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THE DECLINE OF AMERICAN SHIPPING AND ITS 
f EFFECT ON OURS. 

We publish elsewhere a very remarkable and interesting re- 
port on American ship-building, which is part of a most 
istructive series of documents laid before Congress by the 
Commission directed by the Executive to investigate the 
revenue. Until now, the Americans have been very defective 
m “blue-book” literature. Before the war, the central 
Government had so little of importance to do, that it was not 
worth while to collect an array of materials for doing it. But 
now all is changed. The Federal Government has an enor- 
mous debt, has issued much paper money, levies a marvellous 
| taxation ; and the effects of these upon the different indus- 
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tries of the country obviously demand accurate inqui 
quiry. 
The state of American ship-building is very bad. Probably 
"some part of the revival in freights which has lately com- 
\, Menced is due to that cause. For example, and as a specimen 
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in the appendix to the Report, we have an account of the 
present state of a very celebrated building-yard, Mr MeKay’s:— 

“« His once famous ship-yard was entirely deserted; not a 
“ gound was to be heard; not a single person besides Mr 
«© McKay himself was there. No building materials were to be 
“ geen ; no vessel was being built; nor had one been in 
« course of construction for over a year, Mr McKay stated 
“ that he formerly had fifteen keels down at a time ; now he 
“ had not one. There was no sale for American vessels other 
“than the small craft employed in the coasting trade—a 
« class of vessels he did not construct. First-class ships he 
“ formerly built and equipped ready for sea for from 65 dols 
“ to 70 dols per ton; now the same vessels would cost 110 
“dols per ton; an investment which would afford no profit 
“ to the merchants who employed such vessels, The mer- 
« chants could do better by investing in Government securities, 
“which yield 6 per cent. in gold, on currency investments, 
“and which are exempted from taxation. In the British 
*¢ provinces, the same class of vessels can now be built and 
* equi ready for sea for 40 dols to 50 dols gold per ton— 
“ about half. And this, too, after buying the oak timber in 
‘Maryland. If this state of affairs continues a few years 
“ longer, the nation would not own a vessel which could be 
“used as a war transport in the event of war. All our 
“ cotton-carrying is done by foreign vessels. Our tonnage 
statistics for the main part eoriprise vessels e in 
“ coasting and inland navigation; very few sea-going ships. 
“ As to ship-building generally, it is the same with others as 
“ with himself. The industry is at astandstill. Those who 
“ were engaged in it have gone into something else. He 
« himself was mo longer engaged in building vessels, but in 
“ carrying freight and passengers in the coasting trade. He 
«« was running two steamers to Charleston. He could not sell 
“ them, and had nothing else to do but to run them. As for 
« his workmen, they had gone into other trades—some into 
“ speculation. He mentioned an enterprising ship-smith who 
“ had already become an active stock speculator. The year 
“ 1854-55 was the best year of active shipbuilding in the 
“ United States—say the fourteen months following the 
“beginning of 1854. From 1856, it declined somewhat 
“ during 1857, 1858, and 1859. Then it went up again, 
“ until 1861 it touched almost as high a point as it had in 
“ 1854-55. During 1862, it declined again, but not so much 
“as it had during 1857, 1858, and 1859. In 1863, it re- 
* covered its former level once more, but soon afterwards sunk 
« down much lower than it sunk in 1857 and 1859, and now 
“in 1866 it was almost at anend.” And other shipbuilders 
give much the same account. And as a consequence, it ap- 
pears that the trade of America is beginning to be carried on 
in non-American vessels. Thus, there cleared in the follow- 








ing years— 
American. Non-American. 
ROOD side cbbsicscciocdin 6,166,924 . ............ 2,624,005 
RON a iitaiie auseaditnkes 8,090,948  .........,.- 3,741,181 
BODE... ccsinicicemignncinine BSBBATE . .....0cerene 4,438, 





—which shows that the native tonnage has fallen off by a half ; 
while the foreign has augmented by almost two-thirds. The 
immense decline was, first, owing to the war, and shows, by 
way of warning to our shipowners, what an effect the mere 
fact of a war, even with a country which never had six cruisers 
afloat, produces on the employment of shipping. Much 
American shipping was sold to foreigners, and the rest died 
out, and was not replaced. But, what is more curious, sinee 
the war, while foreign shipping has augmented very consi- 
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derably, American shipping, which, after the cessation of the 
obstruction by war we might have expected to start rapidly 
forward, has not increased nearly so much. What, then, is 
the cause ? 

Sume Americans charge the whole upon the augmented 
prices which the shipbuilder has to pay. But these prices 
are owing to the depreciation of the currency ; and are, there- 
fore, nominal only. The price of ships ought, if there were 
no counteracting cause, to have got up as much as the price of 
other commodities, and the manufacturer in this as in all other 
cases, should have compensated himself for the rise in wages, and 
the increased cost of material by selling his article for more— 
others, again, say that the depression is owing to taxation, 
and to the great debt which causes taxation. And there 
can be no doubt that the great burden which the United 
States have to bear must tend to divert the tide of emigration 
and the flow of capital to the neighbouring British provinces 
and elsewhere. Taxes are so much taken from profits and 
wages, and spent by those who make nothing, and if a settler 
or capitalist can employ his labour or his money where little , 
is taken from him he will do so, and will not, as a rule, go ! 
where much is taken from him. But this argument is appli- 
cable not only to ship-building and ship-owning, but to all 
trades and manufactures. They all have an economical en- 
couragement to leave the United States, and to find a refuge if 
they can in countries more lightly taxed, but in other respects 
as good. There must be some cause peculiar to shipping, 
which drives it away, for the rest of the United States’ 
trade, though not good, is not bad in the same degree, or any 
thing like it. 

A notion passes through many minds that as ships go all over 
the world and come in contact with the ships of other nations, 
they are peculiarly oppressed by a taxation which touches them 
only. “ How can American ships prosper,” it is said, “‘when 
“ they aresubject toavery heavy taxation, and when they lie side 
“ by side in foreign ports with English and other ships which 
“do not pay taxes at all equal?” As far as English ships are 
concerned, if reliance is to be placed upon a table furnished by 
the Commissioner of Revenue, the argument fails upon the facts. 
The table is this :— 












Taxation, per capita. 


gold. 

dols. c 

Rie Biehee ais scncchustrncsaresncccccerensdecgpasd 1l 46 
IIINRE MEIER -<..cncsnnccctopnsinpneboannneniinncsasas’ 10 99 
ST ati daesecibeunsenudestonquctaseupebongtcodsnne 7 97 
DOOMED ccccccccccnccnnccscccncosvecencseccnsesscosccs 5 59 
PN thicsb hi diihis din addictsatsbebsassthastadednsns 5 43 
DIE citanticinon tptntinecignste se cos winnthscsunvoenice 5 27 
a innit At, as tndonenendianaseapaanoendebnds 67 


But even as respects countries like Canada, where the taxa- 
tion is really much lighter, the argument is not good. If 
American ships before the war earned the general rate of 
American profit, they will still be able to earn it, notwithstand- 
ing that they are subjected to this taxation, supposing it to be 
impartially levied. If before the war all industries paid 12 
per cent. per anuum (ship-building and ship-owning like the 
others) and after the war a tax of 2 per cent. was equally im- 
posed on all industries, that impost would have no tendency to 
divert capital from one pursuit to another, On the contrary, 
shipbuilding and shipowning, after paying the 2 per cent. tax, 
would te relatively as profitable as before. No doubt, as we 
showed before, the imposition of this large taxation has a ten- 
dency to drive all sorts of industry out of the United States, 
but if it were equally diffused, it would have no particular 
operation on any kind of trade which was as profitable as 
other trades before the war. The general rate of American 
profit is lowered by the increased cost of Government, but the 
particular profit of industries before equally remunerative, 
could not be lowered by equal taxation. 

What, then, is the reason for the depression? We believe 
the reason to be two-fold. 1st. The American taxation is net 
equally imposed. It favours simple industries, and falls heavily 
on compound industries. What we mean is this :—Congress 
imposed a 6 percent. tax upon all the manufactured products 
of the country subject to some exceptions. 

But upon this the question occurred, ‘‘ What is a product ?” 
The law decided that. a thing was produced when it was 
“ made ;” but when is it “ made?’ Of course when it is com- 
pleted, and the only test of its completion is its being sold. 
But owing to the division of labour, many articles are produced 
in a hundred places, and the result which the consumer gets is | 
the aggregate of a hundred previous sellings and makings, 


sss sess 





THE ECONOMIST. 


ean 


[April 20, 1867, 


But the American law took no-notice of the division of labour ; 
such a law could not, indeed, make a distinction 
articles sold to a manufacturer and articles sold to a consumer ; 
it would have been baffled by wholesale evasion if it had a. 
tempted a distinction. It taxed all “ makings” 6 

The Commission had best describe the curious result ca — 

“Under the operation of this law, the Government noy | 
levies and collects from 8 to 15 per cent., and even, in some} 
instances, 20 per cent., on almost every finished industria}| 
product. In order to fully understand the reasons of such | 
conclusions, it must be borne in mind that but comparatively | 
few products of manufacturing industry come to the consumer] 
as the result of one process, but that the finished product is 
almost always an aggregate of several distinct and separate 
manufacturing processes. 
“A good illustration of this principle, and of the 

of the revenue laws in respect to the same, drawn from one 
the many statements of experience submitted to the Commis. 
sion, is presented in the manufacture of umbrellas and 
parasols, as carried on in the cities of, New York and Phila 
delphia. It was formerly the practice of umbrella-makers to 
manufacture the main constituents of their product as one 
business ; but now the business of an umbrella manufacturer 
is rather to assemble the various constituents of an umbrella 
or parasol, which are made separately and in different parts of 
the country. Thus, for example, the sticks, when of wood, 
are made in Philadelphia and in Connecticut; part of native 
and part of foreign wood, on which last a duty may have 
been paid. If the supporting rod is of iron or steel, it is the 
product of still another establishment. In like manner the 
handles of carved wood, bone, or ivory; the brass runners, 
the tips, the elastic band, the rubber of which the band is/} 
composed, the silk tassels, the buttons, and the cover of silk, 
gingham, or alpaca, are all distinct products of manufacture, 
and each of these constituents, if of domestic production, 
pays a tax when sold of 6 per cent. ad valorem, or its equivalent, 
The umbrella manufacturer now aggregates all these consti- 
tuent parts, previously taxed, into a finished product, and then 
pays 6 per cent. on the whole, It is, therefore, evident, that 
under the present excise system, all the parts of the umbrella 
are taxed at least twice, and, in some instances, three times; 
thus adding from 12 to 15 per cent. to the cost of the umbrella 
direct ; while we may feel certain, moreover, that each separate 
manufacturer makes the payment of the 6 per cent. tax on his 
special product an occasion for adding from'1 to 3 per cent. 
additional to its cost price. In some instances known to the 
Commission, this addition thus made by the manufacturer, by 
reason of the payment of his general manufacturing tax, has 
amounted to over 6 per cent.” 

The effect of this upon such a trade as ship-building is 
obvious. A ship is a far more composite article than an 
umbrella. The frame of the ship may be cut out and put 
together in the bnilding yard ; but the iron, the yellow metal, 
the masts, the sails, the spars, the cordage, and much else must 
all be bought elsewhere ; it is what Americans might call “an 
“ assembled article ;” and upon every item so collected, two 
taxes, at least, are paid—one by the seller of whom the ship- 
builder buys, and another by the ship-builder himself. The 
new taxation of America has, therefore, a most sure tendency 
to drive capital from a complex manufacture like ship-building 
to simple manufactures which are only charged once, and 
agriculture which is not charged at all, 

Secondly. Probably, before the war, American ship-owning 
and ship-building did not pay as much as other American 
trades. They are scarcely suitable trades to a new country. 
By a new country, we mean one in which there are great 
untouched opportunities, a virgin soil, unbroken mines, 
unworked coalbeds, which in an old country have long either 
been completely used up, or, at any rate, worked down to 
their second best. But in ship-building, America has only one 
advantage—cheap timber, and with the daily progress of iron 
ship-building, this advantage is not so great as it was once. 
And America has an incurable disadvantage—the scarcity of 
skilledlabour. This has lately been aggravated by the war, which 
disturbed all American industry, and drafted off tothe camp 
many who have never returned to the workshop. But though 
unusually powerful now, this impediment is inevitable in 
such countries, and will always exist there. America offers 
great opportunities to clever, handy men to set up for them- 
selves, and, accordingly, they will not like to continue, and 
unless exceedingly well paid they will not continue, to work 
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- |l for hire and for others. Ship-byilding is an affair of skilled 


monied capital in America is likely to be deterred 
ii the costliness and eapriciousness of that labour, 
i into other investments by the extraor- 





tf dinary local advantages which they offer. 
_ ||. Nor is ship-building » suitable trade for a new country. It 
i 


is a trade in which no one country has any advantage. It is 
an affair of capital common to the whole world, and, conse- 
| quently, the country where capital is cheapest has a natural 
j superiority. In an old country, people may think 10 per 
cent. a good rate of profit, and buy ships to pay them that. 
i But in a new country 15 per cent. may be the rate, and the 
| new country cannot, therefore, carry so cheaply as the old one, 
l for she must ask 50°per cent. higher freights, if she is to get 
the profit which she expects from trade, and which she gets 
in other trades. 
These are, we believe, the principal causes of the depression 
! of American ship-building and ship-owning, in so far as the 
depression in these two trades is peculiar to America. But, 
to some extent, throughout the world both trades have lately 
been depressed. Ship-owning is a trade in which a slight 
excess of supply produces a great depression of price. When 
a ship, with a crew on board, arrives in Bombay harbour, she 
must take what freight she can get; she cannot stay there, 
as the saying is, “‘ eating her head off,” till freights get better. 
Accordingly, as soon as a greater number of ships come into 
than there are pressing goods for, freights rapidly go 
and with them the profitsof ship-owning. If, on the 
other hand, there are but few ships in a port, and there is an 
accumulation of goods on the wharf whieh tha owners want to 
send on at once to a very profitable, but not, perhaps, very 
steady and lasting market, freights rise with wonderful 
rapidity, and then the ship-owner gains enough, or something 
like enough, to repay him for other seasons of bad demand 
and depression. Ship-building is a trade intended to supply 
shipowners with ships, and as the profits of the latter are 
intermittent, so also is their demand for new ships, Both 
trades, therefore, are likely to have less continuous prosperity 
than others. They resemble that species of industry which 
are dependent on the phenomena of the seasons; the 
momentary profit varies much, though the average profit 
may be as great as in other trades. The recent decline in the 
, proeperity of American shipping is partly the same temporary 
P 
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ression to which all “shipping has been exposed, and we 
must not on either side of the Atlantic construe too literally 
the periodical groans of the “distressed” shipowner. 

Still, after making every conceivable allowance for natural 
exaggeration, the figares of the official report prove that the 
American shipping trade has been, and still is, far more de- 
pressed than any other shipping trade; and as the trade is not 
a suitable one for America, and as the nature of the taxation 
tends to drive it ont of America even if it were suitable, our 
shipping interest need not, we think, again fear American 
competition for a considerable time to come. 


THE PAINFUL MORAL OF PRESENT POLITICS. 
Tue great division on Friday last suggests many conclusions. 
That the division should have been a curious one can surprise 
no one. The amendment was called ‘double faced,”’ but it 
was of necessity so, because the Bill has two aspects. It is 
framed so as to enable Radicals to say,—‘We are getting 
“what, in committee now and agitation soon, we will make 
“household suffrage pure and simple;” and so as to enable 
Conservatives to say (and even, it appears, to think) we are 
not giving household suffrage in any practical sense at all, but 
only a rate paying. That is a new sort of fancy franchise, 
which in all its effects will be wholly different. A two-faced 
Bill must be struck at from both sides. 

The Conservative majority was owing to two quite distinct 
Liberal secessions. A certain number of the Radicals went 


over to the Government, and we do not blame them. On the: 


contrary, though there is nothing, in a party aspect, so impru- 
dent to say, we think that from their = oie of view they 
were right.. If we thought (as many extreme Liberals do) 
household suffrage an inestimably good thing, we should take 
this Bill, make the best of it, and trust to future agitation and 
disturbance for what cannot be made of it now. We believe 
this Bill to be fifteen shillings in the pound on the Radical 
demand, with a practical promise of the other five; and so 
thinking if we were Radicals, as practical men, we should, 
of course, take it. At any rate, no Bedical can fairly be blamed 
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for taking a view so plausible; and they can still less be 
blamed for the vote they gave than for the opinion they hold. 
“Do not help your enemies,” is a sound Parliamentary rule 
if-not a good Christian maxim, and a suspicious Radical 
well shrink from helping Mr Lowe, Lord Oranborne, and 
Horsman. “The more Conservatives vote with us,” we have 
heard a good Liberal judge say, ‘‘ the more and twice the more 
“Liberals will vote against us,” and we cannot blame the 
natural instinct. 

It is the non-Radical—the moderate Liberal seceders who 
ought to be blamed. Last year, men of great ability ruled 
the party, but now the less able act for themselves. Mr Lowe 
and Mr Horsman have lately found that though it is difficult 
to create a semi-party, it is five times more difficult to guide 
it when created. One or two members are said to be attracted 
by the words “household suffrage,” on account of their sup- 
posed finality. But this must be akin to the fascination which 
objects of terror are said to exercise over hysterical and weak 
women. Household suffrage, till two months since, was the 
calamity with which reformers were threatened if they made 
a step down. Even last year it was said, “do not go to 7/ or 
“ 61 houses, because if you do, you acknowledge a principle 
“ which may at last bring you to all houses.” But now these 
gentlemen take refuge in what they feared ; they think house- 
hold suffrage a tenable post and pleasant shelter. They are 
like the schoolboy who was told his cake would make him ill, 
and answered, “ I'll eat it up mamma all at once, and then it 
“ will never hurt me any more.” But it would be childish to 
fancy that such considerations as these are what really guide 
the heads of the party. Far more probably than they them- 
selves know, an antipathy to Mr Gladstone has penetrated 
into their nature. They feel he is not of them or like them, 
and never can be like them. He is something like an eager 
missionary, and so frightens and repels mild and soft gentlemen, 
The most considerable genius among English statesmen in the 
last century didso too. Lord Chatham wrote strongly in refer- 
ence to a bold proposal he was going to make during the 
American war :—‘“But,” he went on, “ if I speak so, I know I 
“ shall frighten the gentle warblers of the grove, our timid 
“ Whigs and temperate statesmen.” Mr Gladstone will do so 
too. To the day of his death, the more eagerly and peremp- 
torily he argues, the more weak and soft-spoken men will not 
believe. It is painful to think that small defects and nervous 
antipathies should govern critical votes at a momentous divi- 
sion ; but such is human nature, and such is Parliamentary 
Government. 


Yet these observations upon the late division do not suggest 
either its principal or its most painful moral. We are always 
saying that we are governed by public opinion, and these 
events show us the instability of public opinion. If this time 
last year it could have been revealed to the members of the 
late majority that they would now be voting for a Bill such as 
this, three-fourths of them—all, perhaps, except the stray 
Radicals—would have been amazed, aghast, and sceptical. They 
could not have conceived that in so short a time they could 
have been carried so long an intellectual voyage. Perhaps, 
not a few are now puzzled as to their doctrinal position. You 
may hear little phrases of the old creed of the party side by side 
by the new creed. In truth, the old Conservative creed was 
not based on intellectual investigation, but on traditional 
sentiment, and like all such creeds, a change of circumstances 
is very apt to break it up by introducing new sentiments. 
Ever since the heads of the party gave out “ that it was meces- 
“sary to deal with the Reform question,” the subordinate 
members of the party have been like a fleet sailing under 
“sealed orders ;” they have been ready to go anywhere, as 
soon as the fatal packet is opened and their destination is 
announced. They had in truth, as a party, no reflective 
jadgment—no settled stable opinion fixed upon fact and 
argument about Reform. Such opinions do not easily change, 
for facts mostly remain, and logic is ever the same. Bat 
mere inherited feeling does not stand the touch of a new 
life ; and then on the Government benches, the Conservatives 
have a whole creed different from any they have ever had 
before, 

But the Conservative metamorphosis is only a single instance, 
though, doubtless, the strongest and most conspicuo.s, of the 
great change which has come over the public opinion of 
England. Not long ao, such a meature as that of Mr 
Diaraeli—be it good or bad—would undeniably have had 
no chance of success. It would not have been heeded or 
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listened to. If Mr Gladstone had proposed it last 
year, there would have been an outcry against it from 
most of those who now approve of it, such as it would 
have been impossible to withstand, and such as would have soon 
covered it and its authors in oblivion. No doubt this rapid 
change is perfectly honest; all diffused changes of opinion 
must be honest; there are no means of bribing or corrupting 
a whole country. But this very honesty shows our intellectual 
helplessness. It is plain that what we used to call our public 
opinion upon the constitution of the House of Commons, 
was not an opinion based on proof and due to inquiry, 
but only a chance impression of which, when questioned, we 
could give no account, and which yielded before the first 
breath of opposition. The extreme weakness and moveable- 
ness of what we thought rooted opinions, has been concealed 
from us for many years, because the questions most eagerly 
discussed have been questions of foreign policy, and upon 
these where the data are so difficult to learn and change from 
day to day, it is no dishonour to change an opinion quickly 
and rapidly. A fixed judgment on changing facts is, as men 
of business know, the most dangerous thing in the world. 
But here at home, and upon a much discussed question like 
Reform, there ought to have been no room for change. We 
ought, as a nation, to have had a clear opinion, and we ought 
not to have been able to change it in two months. We are 
not so great a political people as we thought, or we could not 
on a sudden change our deepest thoughts upon the most 
familiar and important of political questions. 





THE LUXEMBOURG DANGER. 


Ws fear we can scarcely say that the tendency of events 
during the week has been, on the whole, in the direction of 
. The one indisputable fact, that an order of the 
Minister of War, published in Monday’s Moniteur, raises the 
sum to be paid by conscripts for their exemption from 84/ 
(2,100 francs) to 1207 (3,000 francs), is alone a serious reason 
for anxiety. Of course, it may and must be regarded rather 
as a precautionary measure than as a symptom of any final 
determination. No great Power would let war come actually 
upon it without seeing that the ranks of its army were 
adequately supplied against all emergencies before the hope 
of peace had been lost. Indeed, if we look merely to the 
influence such a step might have upon diplomatic negotiations, 
we may admit that it is not necessarily a final symptom. Still, 
we must bear in mind that when the dispute is between two 
great, and, in their own opinion, equal Powers, every prepara- 
tion by either for war is regarded as a threat by the people 
of the other, and has a certain tendency to provoke similar 
preparations and similar threats. The extreme delicacy of 
these quarrels always consists in the reluctance of either side 
to appear afraid to encounter the other, and this is more 
particularly the case between a new power like Germany, 
whose unity and martial greatness is a thing of yesterday, 
and a power of great military prestige like France, which has 
not yet measured its strength against the new nation, and is 
asserted on all sides to have lost its military pre-eminence 
in Europe. Nor are the rumours of the week pacific. Of 
course rumours are generally false, but even when false, they 
serve to indicate the drift of belief in quarters where more is 
known than the public can ever know. The Avenir National 
published a letter from Lyons the other day, saying that an 
immense quantity of guns and 175,000 rounds of artillery 
had been packed up as common luggage and sent to the 
northern frontier by train, with a minute description of the 
various circumstances. The Avenir National is to be publicly 
prosecuted for false news, but before the prosecution had 
been. notified the Courier de Lyons had, unfortunately for the 
Government, confirmed the story in almost every respect. It 
may be all false, or, if true, it may be again a mere precaution. 
But it is well never to forget that when two great and rival 
powers are in what are called strained relations, “ precau- 
tionary ” measures are really the fuel to the warlike feeling. 
Were it not for this fanciful sense of honour, this fear of 
being thought afraid, which unfortunately lingers between 
nation and nation long after it has ceased to be felt at all 
between individual and individual, we do not see why on any 
substantial ground this Luxembourg question need plunge 
Europe into the horrors of a strife between two powers so 
great and so equal as France and Germany. If war comes 
it will be a mere war to measure strengths between these 
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powers,—a mere admission that neither of these 
can rest till there has been some clear trial of 
between them, and evidence on both sides that neither need 
submit to the predominance of the other. This would 
be in the first instance the real cause of war, if war is 


to come,—this restlessness of sentiment produced on thelf 
side of France by seeing a great power close to her 


border which everybody says will permanently cripple her 
influence in Europe, and a similar restlessness of sentiment | 
produced on the side of Germany by the general impression that } 
her independence and unity will never be safe till Germans | 
have shown the power to defend it against the greatest of | 


European States by the sword. Luxembourg, if Luxembourg it | 
be on occasion of which this question should be tried, would | 
be the mere opportunity, and not the true subject of contest, | 


Everything else might certainly be settled as it is said that the 
other signitaries of the treaty of 1839 wish to settle it, by neu- 


tralising the territory of Luxembourg, and leaving it practi- |} 


cally independent both of Germany and France. For what 


real importance can it be to either France or Germany to hold |} 
Luxembourg, so long as the fortress be not held by the other ? |} 


France cannot be threatened by it, if it is not in German 


hands, and “Germany cannot assert that German terri- |/ 


tory has been violated, if the Luxembourgers are simply 
allowed to stay for the future in the same condition in 
which they have been permitted to stay for the past. The 
King of Prussia’s speech, in dissolving his North German 
Parliament, states that Germany is now strong enough to 
“maintain peace,” and her strength to maintain peace clearly 
cannot depend on her holding a garrison in one fortress, not 
her own territorially, which she was permitted formerly to 
hold, chiefly because she was at that time a very weak and 
straggling Power, whereas now she is a very strong and con- 
solidated one. Oount Bismarck showed clearly enough by 
his refusal to force the King of Holland as Duke of Luxem- 
bourg to enter the new North German Bund, that he did not 
regard Luxembourg as vital to Germany. Indeed, his speeches 
seem to us to show that in his heart he thought the King of 
Holland had a perfect right to keep Luxembourg out of the 
Bund, and that it was no duty of Prussia’s to 
object. If the neutralisation of Luxembourg had been 
proposed to him before the recent outburst of national 
German feeling, we doubt whether he would have felt any 
objection to the step. The real and bond fide objection which 
he now feels, is to seem to give way at all on a subject on 
which the new and keen national pride is roused, and we doubt 
much whether he can do so. But the proposal sapposed to be 
recommended by the neutral Powers would be, in itself, most 
reasonable, if the question had not passed out of the region 
of policy into that of sentiment. 

The worst of the war which seems,—we hope only seems,— 
to threaten us, is, that while, like all great wars, it may pro- 
duce much change and much perturbation in Europe, there 
is no great salutary change which seems at all within the 
range of its possibilities. Germany is virtually one already, 
and does not need any great cementing ; France is one already, 
and the only great change possible in her case is either a great 
extension of territory Belgium-wards or Rhine-wards, which 
no one wishes to see, and which might only prove the fertile 
occasion of new wars and a new sense of wrongs,—or, on the 
other hand, a French failure, the consequent fall of a dynasty, 
and an upheaval once more of the national mind. There is no 
clear promise of good in any of these changes—much clear 
possibility of real ultimate evil. All the salutary changes 
which were needful for the progress of Europe, except possibly 
some real pacification of Poland, which is not one of the pro- 
bable results of such a war, have already been accomplished. 
A war on a point of honour to settle the relative future weight 
of Germany and France in Europe, may shake many good 
political constitutions, but can scarcely strengthen one that is 
vital to the political tranquillity and liberty of the West. . 


MR DISRAELI'S MEASURE FOR DIMINISHING 
BRIBERY. 
Me Disrazt’s Bill for the better prevention of bribery and 
corruption, is not quite equal to the measure which he origi- 
nally promised to introduce. It is a good Bill in its way, a 
very good Bill, but it lacks one addition which we hoped it 
would contain, and to which the Chancellor of the Exchequer 
formerly inclined. The arrangements for investigation are 
very simple, complete, and satisfactory, and the punishment 
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shocking the somewhat feeble moral sense of the community, 
bub there is a want of inducement to urge investigation. 
Immediately on the passing of the Act, the Speaker of the 
Flouse of Commons is to appoint an “election panel,” con- 
sisting of barristers of seven years’ standing, and county court 
‘ or retired colonial or Indian judges, three of whom 
ice a Court of Inquiry, or, as it is called in the Bill, an 
‘Blection Commission. One of them, moreover, will be 
gélected as Chief Commissioner, and will be the mouthpiece of 
his colleagues, and possess the casting vote. This Commission 
has all the powers of a superior court, plus the power of in- 
demnifying witnesses, and will, doubtless, investigate on the 
though that is not made compulsory by the Act. Such 
Court is sure to inspire respect, and as the Commission can 
be demanded as of right by any candidate or any three electors 
willing to guarantee expenses to the amount of 1,000/, every 
bribe taker runs a great risk of exposure, and no bribing 
candidate can hope to effect a transaction with the opposite 
side, the Liberal of Bribeton being let off if the Tory of Close- 
berowth also unscathed. The witnesses, moreover, being 
exam'ned in their own place of residence in the hearing of 
theb relatives, acquaintances, and customers, will be com- 
4 to speak the truth, formal lying in Court being inde- 
iiely more disgraceful in public opinion than either 
bribery or taking bribes. It is, therefore, nearly certain, that 
in every case brought to trial, exposure will be immediate and 


Punishment, too, will be sufficiently severe. The object of the 

bribing candidate is always to obtain a seat, and once con- 
vieted of personal bribery he loses the seat, and is disqualified 
‘for election for a period of five years, during which time it 
must be remembered a rival will have secured a strong hold 
on the borough. A second conviction disqualifies him for life, 
as an evidently corrupt and untrustworthy person, a sentence 
which, if ever inflicted, will be very severely felt. Oonviction 
of bribery through agents, on the other hand, entails incapa- 
city to sit for that seat during that Parliament, entails that is 
the loss of the prize for which the member has spent his 
money, the precise risk which candidates are most unwilling 
to run. As a punishment, of course, such a sentence is 
exposed to the charge of unfairness, Smith being disqnalified 
it may be for three months, and Brown for three years, but as 
a deterrent it is equal, and will, probably, prove operative. A 
heavy side blow is levied, too, by the Bill at regular election 
agents, the employment of any agent who has been convicted 
rendering an election void, a clause which will strongly tend 
to make the profession unremunerative. 

All these things are good; but, unfortunately, something 
else is required, namely, a very strong motive to prosecute. 
This was supplied in Mr Disraeli’s speech, in which he pro- 
mised that the Commission should seat the candidate proved 
to be pure of stain. Under this provision, as we showed at 
the time, the stronger candidate had a motive for purity in the 
fear lest his very expenditure should seat his rival, the weaker 
candidate a temptation to be pure that he might win the seat 
on petition. This provision has not, however, been included 
in the Bill, and the candidate, or the independent electors 
have, therefore, much diminished motives for urging inquiry. 
The defeated man does not obtain the seat, but only a chance, 
that if he can prove bribery, and prove agency, a very difficult 
thing, he may renew the fight without fear of that parti- 
cular rival. If, indeed, he can also prove that he has 
& majority of “legal” voters, that is, of unbribed voters, 
he may sit ; but this, except in rare cases, is a worthless privi- 
lege. Say fifty persons have been bribed, and that if those 
fifty are struck off, the defeated man would have a majority. 
To strike them off he would have to commence fifty separate 
suits of the most complicated aud uncertain kind, a measure 
attended, in almost all cases, with unendurable expense. 
Moreover, he must irritate to the last degree fifty families in 
the borough, thereby rendering his permanent tenure of the 
seat, which is what every member secretly hopes for, ex- 
tremely problematical. Wise candidates dread a scrutiny far 
more than a petition, and it is a serutiny and not a seat which 
this Bill offers to the claimant. We presume Mr Disraeli’s 
idea in making the alteration, is to make sure that the candi- 
date thus returned is really the choice of the people, but to 
secure this end he destroys half the value of his original pro- 

posal, the very pith of which was that it placed the corrupt 
4 candidate in the position of a man who might be spending 
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t. We trust 
the clause may be restored thus far at least, that if the pure 
candidate has a third of the constituency behind him, he shall 
be declared the sitting member. 

There is one very dangerous provision in this Bill which is 
not essential to its working, and which will, we imagine, be 
struck out. The fourteenth clause runs thus :—~ 

14, Any member of the House of Commons may, within the 
period of fourteen days after the report has been laid on the table, 
exclusive of any time during which the House is not sitting, move 
the House that the report of the commissioners be referred to an 
election committee on grounds to be stated by him to the House, 
and the House may resolve accordingly, and in the event of such 
resolution being carried, the petition on which the report has been 
made shall be deemed to be an election petition within the mean- 
ing of the Act of the session of the eleventh and twelfth years of 
the reign of Her present Majesty, chapter ninety-eight, and to 
have been presented within the time limited for ntation 
of election petitions, and shall be dealt with accordingly, with 
these exceptions :-— 

1. That, in addition to the recognisances required by the said 
Act, the petitioner must prove to the satisfaction of the 
examiner of recognisances that he has paid all costs, 
charges, and expenses due from him on account of the 
investigation by the election commissioners of the charges 
contained in such petition. 

2. That on the hearing of the petition by the select committee, 
no evidence shall be received exeept that taken by a short- 
hand writer, as herein-after mentioned on the investigation 
by the commissioners. 

There is, therefore, an appeal from the report of the Com- 
mission to an election committee, from the good new tribunal 
to the bad old one, a visible absurdity, at which the House 
when it was first proposed groaned audibly. The House, no 
doubt, ought to have one opportunity of confirming or dis- 
allowing any sentence which unseats one of its members, but 
this should be only on motion for the new writ, and not in the 
way of direct appeal. As it is, a candidate who bribes, being 
always a rich man, is pretty nearly sure to appeal through 
some friend in the House, and, unless the case is very bad 
indeed, the petitioner will have to endure all the expense, 
annoyance, and risk of what will be practically a new trial 
before a less impartial tribunal which has not the power of 
seeing witnesses, while the main advantage of the new Bill, 
the change of a quasi political into a strictly judicial inquiry is 
entirely lost. The House, however, is on this point aware 
of its own defects, and we have a confident hope that this 
injurious clause will be struck out in Committee. 























































































THE NEW FEATURE IN THIS BANKRUPTOY BILL. 
Tue greater part of the Bankruptcy Bill which Sir John Rolt 
has introduced is necessarily almost what the lawyers term 
“common form.” After the many discussions of late years, 
the line which new legislation must take is, in many points, 
imperatively prescribed. Sir John Rolt has, probably, no 
such irritable originality as to make him wish to devise-un- 
called-for novelties ; and even if he had, those novelties would 
not be listened to. The Bill is, for the most part, only a 
plain sensible Bill, taking up the opinions generally held upon 
the subject, and embodying them in suitable legislation. 
Thus, upon the point which most interests mercantile men 
—the distribution of the assete—the Bill provides that, in 
imitation of the Scotch system and in accordance with the 
recommendation of Mr Moffatt’s committee, a “trustee” 
should be appointed by the creditors to get in and distribute 
the bankrupt’s effects, and there are to be two inspectors 
chosen to see that he does this rightly. The plan of the Act 
is to let the creditors do what they will with the bank- 
rupt’s property,—to let it be wisely managed if they like 
to look to it, and be misspent and wasted if they neglect it. 
And there can be no doubt that this experiment ought now 
to be made. The olf system of administering the estate by 
means of a courtof law has wholly failed; it is notin the 
nature of a court of law to administer anything ; it is not the 
function of a court of law. A court is fit to decide, but it is 
not fit to transact; and the collection and division of a bank- 
rupt’s assets are simple matters of mere business. A judge, & 
registrar, and an official assignee under the court, will never 
manage such matters. They will always consider that the 
law is the main thing, and the money next; whereas the trath 
is, that there is hardly any law in most bankruptcy matters, 
but much judgment and much care needed m extricating 
the bankrupt’s property from the bad investments which 
ruined him. And, doubtless, the creditors are the best pos- 
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sible people to look after this business if only they will do so. 
It is their business; the money to come from it is their 
money. But will they? We own wecannot feel so sanguine 
as some of our contemporaries. It is true that in Scotland 
creditors seem to be attentive; we do not doubt that 
in large estates, even in London, they would be attentive. 
We cannot be sure that in the hurried and miscellaneous 
world in which Englishmen live they would ever attend to 
small estates. We fear that they would let them go as they 
might, without care and without attention. But we quite 
agree that the plan ought to be tried; for if it answer even 
tolerably, it is by far the best; and even if it fail in small 
estates, a supplementary machinery can be hereafter added far 
better than it could be created now. 


This part of the Attorney-General’s Bill has no feature that 
our readers would much care for, except that in all cases 
where the votes of creditors are to be taken, completely 
secured creditors are not to vote at all, and partially secured 
creditors are only to vote for the balance of their debt above 
their security. This, probably, is the least of two evils. At 
present, a secured creditor can vote just as an unsecured, and 
the whole management of an estate is often determined by such 
votes. A bank, for example, which has only bills under discount, 
can vote in respect of such bills, as if they were a common 
debt. And it is not just that the votes of the unsecured 
creditors who have a bond fide interest in the good management 
of the estate should be set aside by the votes of those who can 
have no such interest, and may, on the contrary, have a desire 
to manage things “amicably,” so that their securities may 
not be properly investigated. But, at the same time, there is 
some practical difficulty in the rule now to be adopted. In 
such a case as the discount of bills, it is not possible to say 
‘what the ultimate claim, if any, upon the estate may be; it 
depends on the amount of the bills that may be paid by the 
parties primarily liable, and before trial no one can give even 
a guess how many or how few those will be. Still, it isa 

| choice of evils ;—secured creditors must either vote as such 
HI or not vote, and, upon the whole, for the reasons we assigned, 
it seems better they should not vote. 


The real novelty of the Bill is in its mode of dealing with 
the bankrupt himself and his after-acquired property. He 
is to be entirely released from imprisonment for debt. That 
also is a provision which, whether right or wrong, public 
opinion is resolved on and demands. But Sir Jobn Rolt goes 
on to make a very decided step in Mr Moffatt’s direction. 
Mr Moffatt, as is well known, holds that bankrupts ought not 
to be let off their debts at all—that no exceptional or 
peculiar legislation is wanted about them—but that they 
should pay what they owe just as other people pay. The 
present Bill by no means goes that length ; but, on the other 
hand, the order of “discharge,” by which the bankrupt 
is released from all ordinary legal process, is qualified by a 
certain reserved liability, “to the extent and in the manner 
provided by this Act.” That liability is in substance this. | 
If at any subsequent period a creditor hear that his debtor | 
has made or acquired property, he can apply to the court to 
distribute such property under the bankruptcy. As far as 
this provision extends, therefore, the bankrupt is not let off 
from his debts at all; any creditor can get at his after-ac- 
quired property at any time—only he must make application 
to a special court, and that court will take care that the new 
property shall be applied in relief of all the old creditors, and 

{not of the applying creditor only. If Sir John Rolt stopped 
here, he would have done what Mr Moffatt wishes, though he 
would have attained that end by a different and more 
elaborate process. But the Bill goes on to provide that these 
special powers over after-acquired property shall not be used 
to make a bankrupt pay more than 10s in the pound, in- 
eluding any dividend or dividends paid in the usual manner. 
A man who has once paid 10s, therefore, may feel himself 
free for ever after, and able to earn money for himself ; but 
till he has paid 10s he is never free. 

This plan seems to us very good. First, it gives the bank- 
rupt a motive to stop in time. He well knows thatif he go on 
when he is insolvent, and in the vain hope of retrieving 
affairs which he believes to be really incurable, he will, 
probably, have to work out the loss, and have to spend 
years of life in paying 10s in the £ upon these half-gambling 
debts. If you say you will not let the bankrupt off anything, 
depend on it no bankrupt will ever have any estate. But 
if you make his release conditional on his paying a decent 
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creditors. 2ndly. This plan gives a discretion to the coum. 
and so avoids the evident harshness of making a man spend bjs! 
life in paying debts which he had fair reason for contract 
and good means of paying at the time, but which, owing ty 
some singular misfortune, he was utterly unable to pep 
Suppose a man leaves 20,000/ in a bank, and the bank go 
next day, and does not pay 2s in the £, human feeling! 
demands some peculiar allowance for a man so strangely gag) 
suddenly ruined. And this the Court can, under this By 
give him, “if it think fit.” 


SUGAR DUTIES. 


807TH Victorta, Cap. 10. 
An Act to Amend the Law relating to the Duties and Dr, 
backs on Sugar, 5th Apeil 1867. 

Whereas, by a convention between Her Majesty, the King of 
the Belgians, the Emperor of the French, and the King of the 
Netherlands, signed at Paris the eighth day of November, ong 
thousand eight hundred and sixty-four, certain articles wer 
entered into between the said high contracting ies with re. 
ference to the duties and drawbacks on sugar, which it is thereby 
stipulated shall be according to the proportions men- 
tioned therein, and in a certain declaration of the pleni 
potentiaries of the said high contracting parties made at Paris,| 
the twentieth day of November, one thousand eight hundred and| 
sixty-six, and for the period and in the manner mentioned in the 
said convention : 

Be it therefore enacted by the Queen’s most Excellent 
Majesty, by and with the advice and consent of the Lords 
Spiritual and Temporal, and Commons, in this present Parlis- 
ment assembled, and by the authority of the same, as follows :— 

CUSTOMS DUTIES ON SUGAR. 

1. On and after the first day of May, one thousand eight hundred 
sixty-seven, in lieu of the duties of customs now eharged on the under. 
mentioned articles, the following duties of customs shall be 
thereon, on importation into Great Britain or Ireland (that is to say); 
Sugar, viz. :— s aj 

Candy, brown or white, refined sugar, or sugar rendered by 

any process equal in quality thereto, and manufactures of 
the cwt 12 0 
Sugar not equal to refined, viz. :— , 
First c 


DRAWBACKS ON REFINED SUGAR. 

2. On and after the first day of May, one thousand eight hundred and} 
sixty-seven, in lieu of the drawbacks now allowed thereon, the f 
drawbacks shall be paid and allowed on the undermentioned deseripti 
of sugar refined in Gre t Britain or Ireland on the exportation 
to foreign parts, or on removal to the Isle of Man for consumption thers, 
or on deposit in any approved warehouse, upon such terms and subject] 
to such regulations as the Commissioners of Customs may direct for de-} 
livery from such warehouse as ship's stores only, or for the purpose of} 
sweetening British spirits in bond (that is to say) :— 


Upon refined sugar in loaf complete and whole, or lumps duly 
refined, having been perfectly clarified and thoroughly dried 
in the stove, and being of ap uniform whiteness through- 
out; and upon such sugar pounded, crushed, or broken in a 
warehouse approved by the Commissioners of Customs, such 
sugar having been there first inspected by the officers of 
customs in lumps or loaves as if for immediate shipment, and 
then packed for exportation in the presence of such officers, 
and at the expense of the exporter ; and upon candy and also 
upon sugar refined by the centrifrugal or by any other process, 
and not in any way inferior to the export standard sample 
No. 1 approved by the Lords of the Treasury...forevery ewt 12 
Upon refined sugar unstoved, pounded, crushed, or broken, and 
not in any way inferior to the export standard sample No. 2 
approved by the Lords of the Treasury, and which shall not 
contain more than five per centum of moisture over and above 
what the same would contain if thoroughly dried in the 
stove for every cwt 11 
Upon other refined sugar unstoved, being bastards or pieces, 
ground, powdered, or crushed :— 
— Not im any way inferior to the export standard sample No. 
8 approved by the Lords of the Treasury for every owt 11 8 
— Not in any way inferior to the export standard sample No. 
4 approved by the Lords of the Treasury ......for every cwt 10 6 
— Not in any way inferior to the export standard sample No. 
5 approved by the Lords of the Treasury for every cwt 9 7 
— Inferior to the above last mentioned standard sample, for 
every cwt. 8 0 
COMMISSIONERS OF CUSTOMS TO PROVIDE STANDARD SAMPLES OF SUGAR 
FOR ASSESSING DUTIES AND ALLOWING DRAWBACK. 
3. For facilitating the due assessment of the duties and the allowance 
of drawbacks on sugar with reference to colour, grain, or 1 
matter, considered collectively as they affect the general quality of the} 
sugar, the Commissioners of Customs shall provide and renew, from 
time to time one or more sample or samples of each of the respective |; 
qualities according to which sugar may be chargeable with duty upon | 
importation into Great Britain or Ireland, and according to which { 
UU 
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and after the first day of May, one thousand eight hundred 
-seven, in lieu of the duties of excise now able on sugar 
| made in the United Kingdom, the following duties of excise shall be 
} charged thereon (that is to say) :— 


| Candy, brown or white, refined sugar, or sugar rendered by s d 


any process equal in quality thereto, and manufactures of 
as CIE nesscvecrecsotonsonsqnncuseescoscososscte songesves the ewt 12 0 
Sugar not equal to according to the standard samples 


TIT ic iecenenstentdibnabiebbanetonsnotacshebbeaimeioesced theewt 11 8 
; SUN cicacscte Ssapnipiconsdeneescecccoigsscetentetcinecsceioabets 6 
| SN ccisbactcseceuctauisdadshaliiesiodvnbuaciioedicadbebssciiiiabatts 97 
{ SL MENEN ‘dicicolocsicnsopevasedbaidecoasebsunsmisecenendecsbeesindse 8 0 
tl ilo ne Sine bial vant de tind ciditntindinidantbeiinsindindemeliiinecin 8 6 


DUTIES ON SUGAR USED FOR BREWING. 
and after the first day of May, one thousand eight hundred 
ee in weight (and duties of excise now chargeable for and 
undredw so in proportion for any greater or less 
eentiby than 0 hundredweight) of all sugars which be used by any 
brewer of beer for sale in the brewing or making of beer, there shall 
| be charged and paid the excise duty of three shillings and sixpence. 
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1 @ powers, provisions, clauses, regulations, forfeitures, pains, 
and penalties contained in or imposed by any Act or Acts relating ie 
i the same kind or description as the several duties granted by 
}j this Act, and in force at the time of the passing of this Act, and not 
'}} hereby expressly repealed, shall be in full force and effect with respect 
i to the duties granted by this Act respectively, so far as the same are or 
shall be icable, in all cases not hereby expressly provided for, and 
shall be o ved, a ie enforced, and put in execution for and in the 
raising, levying, collecting, and securing such duties, and otherwise in 
relation thereto, so far as the same shall not be superseded by and shall 
be consistent with the express provisions of this Act, as fully and effec- 
| tually to all intents and purposes as if the same had been herein re- 
— and specially enacted, mutatis mutandis, with reference to the 

) granted by this Act respectively. 








EMIGRATION FROM IRELAND. 

Tl. 

TO THE EDITOR OF THE ECONOMIST. 
Sm,—The aim of two former letters was to establish two 

‘|| points, namely,—first, that if emigration continues production 
must come to 4 standstill, and secondly, that it will not come 
to a stop in due time of itself, since there is nothing in it to 
remove the causes from which, as already said, it springs,— 
the poverty and paucity of employers, the insecurity of tenure, 
the impediments to industry, accumulation, and enterprise at 
the Irish side of the Atlantic, and the wealth and number of 
employers, the easy acquisition of land, and the open career 
in a hundred directions at the American side. On the second 
of the above points, let me add to what I have before urged, 
that the mere number of emigrants, great as it is, does not 
give the real state of the case ; it is the young and able-bodied 
who go, the old and infirm who remain, and a great part of 
the reduced population of Ireland is in its last generation. 
It is not the subdivision of land but its desertion that Irish 
landlords have now to fear, and it is as much their interest 
as it is the interest of manufacturers and employers in general, 
of the Catholic clergy, and of the State, that the movement 
should be arrested. I find, however, that emigration is still 
relied on even by some very intelligent persons to raise wages 
#0 as to keep labourers enough in the country. A considerable 
rise of wages, they urge, has already taken place; and they 
ask what else but emigration can have caused it? My answer 
is that, in the first place, the rise is in a great measure 
nominal, and represents a fall in the value of money, not a 
mise in the value of labour; being accompanied by a rise in 
general prices, and being due to the importation of gold from the 
new world, not to the exportation to it of labour. Again, in 
the places in Ireland where wages are highest, as for instance Bel- 
fast, immigration not emigration has taken place, so the latter 
cannot have occasioned the rise ; nor is it emigration that has 
intersected Ireland with railways, and enlarged the demand for 
its cattle, butter, and manufactures. Lastly, I must repeat, 

| that although gentlemen and rich people may raise wages out 

of their incomes when labour is scarce, its scarcity puts no 
more money in the pockets of farmers and other people in 
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business out of which to pay higher prices for it; and it will 
hardly be contended that the pare mu. in business in | 
Ireland have been so high that they 

reduction. It is true that badly 
effective, and fewer hands, if better paid, will do better work 
in the end; but the improvement in workmanship is not 
always immediate, and to make the advance in the first 
instance the capitalist requires additional capital, or 
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bear a considerable 
paid labour is usually in- 


the credit to raise it. But the farmer in Ireland, if 


not too old to try any new venture, is often thinking 
of emigrating himself; and however anxious he may 


be to remain on his farm, the insecurity of his tenure, 
and the ideas and habits that insecurity fosters, make 

it his object to farm in the way which requires the least 
possible outlay of money, for which, if he borrows it, he must 
pay an exorbitant interest. The truth is that the same 
causes which lead to the emigration of the labouring popula- 
tion—which keep wages at a minimum and deprive the 
labourer of every prospect of rising in the world—keep profits 
too at a minimum, and prevent the growth of capital and |} 
enterprise in either agriculture or manufactures. And emigra- ; 
tion is so far from removing those causes, and containing 
within itself its own timely corrective, that it creates addi- 
tional causes for the movement, not only by carrying off 
employers and capital along with labourers, or after them, but |} 
also by breaking up the social as well as the economic organis- 
ation of one locality after another. The attractions of affec- 
tion, companionship, and even habit, are transferred to the 
other side of the ocean, while a bridge is made across it for 
those who remain by the earnings of those who are gone. 


We are brought back, therefore, to the original question— 
What is to stop emigration? A high authority quoted in my 
first letter, answers that nothing but a rise of wages in 
Ireland to the American level can stop it, adding that a rise 
short of that only promotes it, by making it easier; and 
another able writer observes that, “all that now keeps 
« labourers in Ireland is the want of money to leave it ”"— 
an observation true beyond doubt of many whose earnings are 
not more than enough to keep them living in misery. Yet, |f 
if every addition to wages short of the American standard.|} 
only promotes emigration, it might seem the best policy to 
delay the depopulation of the island and the final collapse of 
production by making no advance of wages whatever,—for no- 
one on reflection can contend that the continuance of the}/ 
exodus will enable people in Ireland, in due time, to pay 
American prices for everything. 

But, as a celebrated chapter in the “ Wealth of Nations” 
clearly explains, the choice of employments, and of the place 
of employment is by no means a mere question of pounds, 
shillings, and pence. Economists nevertheless, as well as the 
adversaries of the science, are apt to forget in their argu- 
ments that the fundamental principles of political economy |} 
include the consideration of many motives besides the desire 
of pecuniary gain; and that logical deductions from the 
pecuniary motive, however useful for theoretical clearness and 
sinplicity, have never been put forward by such writers as 
Adam Smith and Mr Mill as a key to all the operations of 
commerce and industry. So great accordingly, under ordinary 
circumstances, is the difference of wages and profit required to 
make labour and capital move from one country to another, 
that Mr Mill grounds his exposition of international commerce 
and values upon an entirely different assumption from that || 
which he applies to internal trade, in which competition 
opposes the continuance of great inequalities in local rates of 
remuneration. Under ordinary circumstances, one of the chief 
obstacles to emigration is the reluctance of men to leave their |} 
own country and friends and to live among strangers; but 
this isan obstacle which emigration on a large scale itself 
rapidly removes, and one of the most formidable aspects of 
Irish emigration is that the youth of the population is learning 
to look to America as its country and home. It becomes 
therefore, a prime question whether some of the strongest 
feelings in human nature are henceforward to promote emigra- 
tion or to check it. And those who see the importance of 
checking it in good time, ought by consequence to see the 
importance of checking it at once by all legitimate means, and 
therefore of bringing into immediate play in favour of Ireland 
all the natural conditions which make a country a place of 
happiness and hope, instead of one of wretchedness and 

despair. Within the limits of this letter I can only touch 
upon one of those conditions. 
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rate of wages in America is, doubtless, one 
of emigration, but it is so mainly because 
throughout the greater part of Ireland the rate is almost at the 
minimum necessary for mere existence ; the present situation of 
the labourer, therefore, is wretched, and nothing can be saved, 
nothing can be hoped for the future. But the alternative be- 
tween plenty and privation, between misery and comfort, is a 
very different one from that between a shilling a day, more 
or less. Did the Irish peasant’s earnings place him above 
actual privation and fear of the workhouse, and had he some 
prospect of getting on to something better, a much bigher 
rate of wages might not tempt him to America. The Atlantic 
rolls between, and he knows the practical truth of the homely 
verb, that a bird in the hand is worth two in the bush. 
The knowledge of it is, unfortunately, now a motive to 
emigrate ; for the farmer and his son cannot submit to great 
temporary sacrifices for the sake of a distant return in 
the improvement of their farm, which it is doubtful 
whether they or the landlord will reap. One of the 
first things to be done, therefore, to stop emigration, is to give 
the farming class such security as will both enable and induce 
them to pay higher wages, and to pursue such a system of 
farming as will make the additional outlay sure of a profit. 
But this will certainly not be effected by the Government 
Ican of a sum, which if meant to benefit the whole tenantry 
of Ireland, and distributed equally among them, would amount 
to about 33s a head. Coupled with provisions to render 
tenure less insecure, such a loan as Lord Naas proposes might 
be a very good measure; but without such provisions it is a 
disguised loan to the landlords and a moekery of the tenants. 
Lord Naas’ Bill, as it stands, will certainly not stop emigra- 
tion ; and at this negative conclusion I must myself stop for 
the present.—I am, Sir, your very faithful servant, 
Lincoln’s inn, April 11. T. E. C. Lasum. 


PUBLIC COMPANIKLS. 


BANKING, DISCOUNT, AND FINANCIAL COMPANIES. 

Bank of Victoria (Australia).—At the general meeting, held 
at Melbourne on the 6th February last, the net profit was 
stated to be 34,361/ for the half-year. A dividend of 10 per 
cent. was declared; 5,000/ applied to the reduction of cost 
of bank premises ; leaving, with previous balance, 18,426/ to 
be carried forward, 

Australian Joint Stock.—The twenty-eighth report showed, 
at the half-yearly meeting at Sydney on the 31st January last, 
the profit for the half-year to be, including balance brought 
forward, 44,0937. 19,0007 was added to reserve. A dividend 
of & per cent. per annum absorbed 24,2207; forward, 
872/. Owing to numerous mercantile failures in the colony, 
it was found necessary to set apart 55,000/, out of the re- 
served fund of 105,107/, to cover losses sustained. With 
reference to the newly opened London branch, the operations 
were stated to have been successful and profitable. 

The Agra Bank, Limited.—At the meeting on the 16th, the 
report which has previously appeared was unanimously 
adopted. The details of the progress of the bank were very 
fully entered into, and it was stated that the current and 
deposit accounts Lave increased in a most satisfactory manner, 
and that the resuscitation has received the most cordial sup- 
port, especially in India. 

Bank of British Columbia.—The general meeting was held 
on the 16th. The available amount was stated to be 5,787. 
No dividend was declared—2,934/ was appropriated to meet 

bad debts incurred during the last half-year—leaving 2,853/ 
to be carried forward. A reduction of 5,000/ in the expenses 
of management would be attempted this year. An amendment 
to wind up was withdrawn after much discussion, and the 
report adopted. 

London Financial.—A call of 5/ has been made with an expla- 
nation to the call letter, stating that the “ increased depression 
| im the value of railway property, and the discredit into which 
it has fallen,” have entirely frustrated the efforts of the 
directors to meet the engagements of the association without 
| calling up fresh capital. 251 has been paid upon the 50/ 

| shares, and holders appear anxious to transfer their liability 
for a nominal sum. A reduction in the liabilities of 44,000/ 
has been effected since December 31, 1866. 

Commercial Bank of India and the East.—At a meeting of 
creditors on the 17th, the terms which have been proposed 
for the reconstruction of the establishment, under which the 


a 
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Temaining 10s in the pound will be paid by four equal lige} 
yearly instalments, were i iy agreed to; and 
resuscitation of another institution, which fell by the 
trophe of last year, may now be regarded with certainty, 
Chartered Bank of India, Australia, and China.—The mas} 
ing was held on the 17th, when it was stated that the 
profit for the past year was 97,0287. To provide for hadiaal 
doubtful debts, it would be necessary to write off 68,3827 f 
profit and loss account, and, in addition, to transfer 1¢ 
from the reserve fund. <A dividend was: declared for the } 
year at the rate of 5 per cent. per annum, leaving 1,1849 4a) 
be carried forward. 
Mercantile and Exchange Bank.— An an extraond 
meeting of shareholders held at Liverpool on the 16th, it 
resolved to wind up the undertaking, It was stated that ¢ 
result of the liquidation will depend in a great measure y 
that of Barned’s Banking Company. 
Oriental Bank.—At the meeting on the 18th, the genorsil 
statement of the corporation’s affairs and balance sheet for 1966, | 
showed the following favourable results :—Net profit, including 
5,137/ from last aecount, 198,6871; 90,0007 was divided in} 
November last, and it was proposed to distribute a like amoung 
of 90,0002 now, making a dividend for the year equal to 19) 
per cent. per annum, which would leave 13,6871 to be carriedi 
forward. It was stated that in common with similar ingtjs| 


tutions, the bank had not passed through the unparalleled 


vulsions of last year without suffering considerable loss ; ra 
it was satisfactory to be able to state, that the increase of 
profitable businesg during the past year has enabled { 
directors not only to provide for every ascertained loss and) 
probable contingency, but to pay a dividend of 2 per cent} 
larger than for 1865—while the diminished competiti 
augurs well for the future. The dividend, free of tax, will) 
paid on the 1st proximo. 

Overend, Gurney, and Co., Limited.—The summons of Mj 
CharlesOppenheim for the 10/ call came on on Thursday, t 
the Chief Clerk of the Vice-Chancellor Malins. The liquidas| 
tors asked that the application might be adjourned until they! 
could ascertain what would be done’ by the judicial Com 
mittee of the House of Lords in regard to the appeals of Mr 
Peatle and Mr Oakes. The solicitors of the latter gentlemay: 
asked that the application for the call might be postponed 
until they could file evidence in opposition. It was ultimately 
arranged that the summons should be adjourned until the 2nd 
May. The evidence in opposition to be filed, and copies fur 
nished by the 30th April. The defence association of the 
above company have issued a circular containing much matter] 
of interest, especially as regards legal decisions in analogous 
cases. The committee remark, if it be true, as the Vice-Cham 
cellor has pronounced it to be, that the company itself has by 
fraud induced persons to become shareholders, and if, = 
against the company, such shareholders would be entitled to 
relief, we are advised that. it follows, of course, that sueli| 
relief should be absolute and unqualified; and we confidently 
challenge the production of any authority countenancing in 
the least the distinction drawn by the Vice-Chancellor. How} 
can it then be said that we haye not reasonable grounds for 
our expectation that the adverse decision of the Vice-Chan 
cellor will be reversed ? 

Standard Bank of British South Africa.—The report shows 
an available total of 13,4197, and recommends a dividend of 
10s per share on the shares with 25/ paid, and of 4s on those 
with 10/ paid, which will absorb 9,748. 250/ is to be 
written off preliminary expenses, and 1,000/ off amalgs| 
mation account, which—after adding 1,000/ to reserve—will 
leave a balance of 1,421/ to be carried forward. 

Land Mortgage Bank of India.—The report recommends 8 
dividend of 14 per cent., making, with the 24 per cent. paid im 
April, 1866, 4 per cent. for the year, leaving 7,008/ to be 
carried forward, It is stated that although the company has 
suffered less severely than many others from the disasters of 
the period, the ruinous reaction in the value of property ab 
Bombay may possibly entail a loss of 59,400/—and in view of 
that contingency, 6,000/ of the present balance is to be carried 
to a special reserve. 

RAILWAY COMPANIES. 

London and North-Western.—A Wharncliffe meeting was 
held on the 13th inst., for the purpose of considering, and, if 
thought fit, of approving, or otherwise, various Bills affecting 
the company now pending in Parliament. The Ist was “ t# 
enable them to construct a railway from the Stockport, Disley, 
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}) was held on the 18th instant. 
already appeared. It was stated, that according to an estimate 
| that had 
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i Whaleybridge Railway, at the Chapel-on-the-Frith Station, 
, and for other p A Bill enabling them to 


i connect the London and North-Western system direct to 
| Gheffield had passed the House of Commons. Happily, how- 


| mitted was, therefore, the sanction of the proprietary to the 


withdrawal of the Bill, which was carried unanimously.” The 


| 9nd was “to make a small connecting line o. some 3 or 4 


to connect the North-Western system with that 
Sheffield, and Lincolnshire,” which 
The 3rd was “to extend 


Manchester, 


moved and carried. 


1868, and for other purposes.” The next proposals were for 

a Bill in which the London and North-Western was interested, 

for conferring on the Great Western Railway Company further 

in relation to their own undertaking and the under- 

of other companies; and also a Bill for enabling the 

North London Railway Company to widen further portions of 

their railway, and for granting various additional powers to 

the London and North-Western in connection therewith. 
These were also moved and carried. 

London, Brighton, and South Coast.—At the meeting on 
the 16th, which was of a very stormy character, the chairman 
commenced by moving a formal resolution for an adjournment 
to the 30th instant, giving for his reasons, that as Parliament 

'was not sitting, there was no hurry to pass the Bill, and that 

at.a meeting which took place that day week, the directors 
were earnestly pressed to take the step which he now proposed. 
The poll gave the highest number in favour of the adjourn- 
ment. 

North Metropolitan.—A special general meeting was held 
on the 17th instant, to consider a Bill nending in Parliament, 
“for enabling the North Metropolitan Railway Company to 
make a deviation and a branch railway in substitution for 

ions of their authorised undertaking, and for other pur- 
The Bill was carried. 
Grand Trunk of Canada.—The half-yearly general meeting 
A summary of the report has 


made, a saving of 150,000/ per annum would 
be.effected in maintenance and renewals by using steel rails, 
which were the best for the climate of Oanada. Reference 
‘was made to the increase in net revenue from 192.000/ in the 
year 1861, to something like 350,000/ in 1866. The presi- 
dent hoped they would by mutual efforts obtain such 
an. addition to the capital as would provide additional 
engines, carriages, and wagong to enable them to develop 
the available résources of the company. The chairman 
moved a resolution that the directors be requested to 
consider whether any, and what arrangements could be made 
with advantage to the company, in regard to the general 
capital account, and the position of the postal and military 
bonds, reporting to an adjourned meeting, to be held at that 
place on the 30th May next; and that the Board be re- 


‘lj quested to confer on those important subjects with some of 


the largest holders of each class of bonds and stocks, which 
was adopted. 
ASSURANCE COMPANIES. 

Home and Colonial, Limited.—At an extraordinary meeting, 
held on the 13th, the resolutions which appeared in our 
number for the 28rd ult., and which were passed.at a previous 
extraordinary meeting, were confirmed, 

London and Lancashire Fire Insurance Company.—At the 
fifth ordinary general meeting, it was stated that during the 
year the premia (including reassurances) amounted to 146,116/. 

ual increase of income during past five years has been 
30,0007. The losses by fire had been heavy, being 79. per 
cent. of the net premia. The loss in 1866 will be rather 
under 20,0007 in addition to the above. The great fire at 
Yokohama had cost them 20,0002. Local committees had 
‘been established in several large towns, with a view to extend 
the field of operations. The report was adopted. 

London and Lancashire Life Insurance Company.—At the 
fourth ordinary general meeting, held on the 16th, the report 
showed that during the year 1866, 567 policies were issued for 
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816,851, giving a new premium income of 8,637/. Total. 

income amounted to 28,1047. The claims were, under 7 

policies, 4,7507. 8,000% was added to accumulation fund, 

after paying proprietors 5 per cent. interest and all 

The motion for the adoption of there port was put and agreed to. 
MINING COMPANIES. 

English and Australian Copper Company.—-Advices from 
Port Adelaide, dated the 27th, state that the quantity of coal 
at Kooringa was 1,348 tons; at Kapunda, 1,017 tons; and at 
Port Adelaide, 1,173. All the fires at the port works were in 
full operation, except one roaster and one refinery out of re- 
pair. At date of writing, 200 tons copper were in course of 
shipment. 

Fortune Copper Mining Company, Limited, of Australia.— 
Advices, dated January 31, state that 60 tons lead ore; 75 to 
80 per cent., and 10 tons copper ore, 17 to 18 per cent. had 
been dressed that month; also sent to port 60 tons. In store 
at the bay, 124 tons of lead ore, and 28 tons of copper ore. 

Scottish Australian Mining Company, Limited.—Advices, 
dated 21st February, 1867, state that the sales.of coal for the 
month of January amounted to 15,639 tons. The first prize 
medal of the Intercolonial Exhibition at Melbourne has been 
awarded to the company for their coal exhibited there. 


MISCELLANEOUS COMPANIES. 

Fairbairn Engineering Company, Limited.—-The report 
states the net profit for the year to be 11,204/, with 3,135/ 
unappropriated on the 3lst March, 1866, makes an available 
total of 14,3397. Dividend proposed of 5s per share, making, 
with the interest paid in October last, a distribution for the 
year of 74 per cent. 

Telegraph Construction and Maintenance Company.—The 
report of the operations to Dec. 31, 1866, states that after 
providing 10,000/ for maintenance of the Malta and Alexan- 
dria telegraph, and deducting 13,213/, the interim dividend of 
24 per cent. paid in June last, there remains 109,212/ avail- 
able, which the directors propose to appropriate as follows :— 
To pay the balance of interest on capital at 5 per cent., 
and @ further dividend of 5 per cent. per annum, making 
in all 10 per cent. per annum, free of tax; to place 
to reserve a sum which will raise it to the maximum 
amount of 50,000/; forward, 28,0891. The progress of tele- 
graphic construction is shown by the following contracts which 
have been successfully completed during the past year :—The 
cable across the Gulf of St Lawrence, connecting Newfound- 
land with Oape Breton, establishing a second telegraph line | 
from the Newfoundland end of the Atlantic cables. to New | 
York; also the manufacture and laying of a heavy four-wire 
cable from Lowestoft to Norderney for Reuter's Telegram \ 
Company, thus giving direct telegraphic communication be- / 
tween England and Northern Germany. In addition to the 
6,006 miles of submarine cables of different types previously 
laid down by the staff of this company, they have, during 
the year 1866, manufactured and successfully submerged 2,167 
miles of cable, and satisfactorily established the company’s 
competency to recover cables in great oceanic depths. 81,826/ 
had been expended on the Atlantic expeditions of 1865 and 
1866, to the date of Dec. 31, 1865, which has been dealt 
with in the profit and loss account for 1866. It being found 
necessary to raise further capital, it has been decided to make 
a call of 5/—payable, 31 6th May, and 2/ 15th August next. 

City of Moscow Gas Company.—The report states that con- 
siderable progress has been made during the last three months 
in lighting private houses, magazines, factories, &. Im addi- 
tion to the public lights, the company has in the last ten 
weeks connected about 14,000 private lights. Many of the 
large Government buildings are to be fitted with burners. 
It is stated that, while the petroleum was frozen, and the 
streets thus lighted were in darkness, the gas continued to 
burn steadily. 

Imperial Austrian Gas Company.—At a meeting on the 
15th, the report stated that the operations, “though spread 
over a-‘much more limited area than the directors had hoped, 
are now upon a sound basis, and may be conducted so as to 
realise a dividend upon the capital invested.” 

Oriental Inland Steam.—The eleventh adjourned annual 
meeting was held on the 16th. The report showed that 
2,130¢ remained to credit .of revenue account up to September 
30th last. Attention was drawn te the last paragraph in the 
report, which referred to the transfer of the company’s busi- 
ness to the Indus Steam Flotilla Company. The negotiations 
had not, however, terminated yet. The report was adopted. 
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Dunraven United Collieries Company, Limited.—The first 
ordinary general meeting was held at Cardiff on the 13th inst. 
A dividend of 10 per cent. per annum was declared for the 
past year, and a balance carried forward. Viscount Malden, 
who presided, congratulated the company on the success of 
their operations. 

Australian Mortgage, Land, and Finance Company.— 
The report of the directors, to be presented to the share- 
holders on the 26th inst., states that the dividend will be at 


the rate of 10 per cent. per annum, and that 8,000/ will be 
carried to the reserve fund. 





Foreign Commerce of the United States. 








REPORT OF THE DIRECTOR OF THE BUREAU OF 
STATISTICS ON SHIP-BUILDING IN THE UNITED 


STATES, 
me Trzasury DerarTMENt, 
_ Bureau of Statistics, Washington, November 15, 1866. 
Sir,—In accordance with your request that I should make 
—_ inquiries concerning the present progress of ship- 
uilding in the United States, I left Washington on the 6th 
October, and visited successively the principal ship-building 
ports on the Atlantic. The following is the result of my 
































Ship-building, as a branch of American industry, has, to a 
considerable extent, passed away. This is owing to the fact that 
vessels can be constructed more economically in other countries. 
The class of ships which cost in this country in the neighbour- 
hood of $100 (currency) per ton, to build and equip ready for sea, 


ee 4 7Agold) per ton to build and equip ready for But this conclusion is perhaps fallacious. Since the fiscal year 


As vessels bearing foreign flags ere free to compete in the | 196+ our tonmage accounts have been kept in “tons” by the new 
foreign carrying ne of ohis ale with veasela venta the measurement. (Act approved May 6, 1864.) They were previously, 
American flag, and as from their lesser cost they are able to kept in “tons” by the old measurement. (Act, March 2, 1799.) 
carry freight on cheaper terms, this vast trade has for the most Not only do these “ tons” differ, the old measurement ton being 
part fallen into their hands. — divided _ — oe ~ — a ton 
the law of March 1, 1817, vi : tic | into one hundred parts, byt the methods of measurement en- 
eee of this country to ae pr Me or joined respectively in the two laws are very different, and many 
flag, this foreign competition is shut out from participation portions of a vessel—for instance, the enclosed spaces on the 
in our coasting trade. The carriage of merchandise coastwise | UPP&T decks of a steamboat—are now reckoned a part of her’ 
y. commands a higher proportionate recompense from tonnage, which were not before: The relation between: old 
shippers of freight than its carriage to and from other countries ; measurement and new measurement differs, with almost every 
a upon this circumstance aoe, cairns meahionnnelieail dhiak difference in the build of vessels, and it is diffieult to arrive at a) 
remains of American commerce the seas. By the law of | ®atisfactory average for our foreign tonnage, including, as it does, 
ee 1798, the pursuit of American foreign commerce in considerable steamboat tonnage with Canada. Ten to fifteen 
foreign-built vessels. owned by citizens of the United States is | Pet Cont.» however, I think would cover the ground ; that isto 
virtually forbidden; hence whatever ship-building is now being | ®*Y* the average of American vessels in the foreign trade will, 
carried on is mainly either of coasting vessels or of vessels for | UP? readmeasurement under the new law, count from ten to 
river and lake navigation. fifteen per cent. more “tons” than they did before. 
From the commerce and navigation reports prepared under As shown by the following table, more than half of our pre- 
my supervision, there to be some i in the | sent “foreign trade,” if the official fi are correct, ia with 
ly supervision, appears ome improvement in t 1G , ‘ gures rt 
aggregate of American tonnage entering and clearing from our | British North America. This trade is mainly done in steam- 
outward this year over last. The following table exhibits | boats, and these vessels measure sometimes double as: much. 
the movement for e@ past seven years :— a —_— under oe old.. I pans on to speak: 
Statement Showing Estimated Value of American Foreign Carryi more definitely on this point, but as yet no: complete statistics 
Trade. Sanit tose on the subject have been received at this Bureau, although due 
inauiries have been made :— 
United States Foreign Tonnage, 1866. 
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Amevat. of mated specie viue of gross Vessels. Tons. Vessels. ‘Tous, 
yearly ON 4,554 ... 1,481,049 ...... 4,208... 1,858A21 

saan hemmed SM ee ee eee 

en rales in Sendalintiiena. 262 20) BB/BBT severe 269 we —71, 060 

Total British North America... 5,615... 1,747,609 sss. 5282... 1870000 

ae 8,029... 1,685,567 sass 3614 .., 1,701,961 

windiest clini anu 


“aimee 8°44... 8,888,176 re. 8,846 ... 3,872,000 

Bearing these facts in mind, our foreign tonnage does not 
pear to have improved, nor indeed changed at all since 1864, 
year of the second great falling off subsequently to 1860, the 
first one having been 1861. It would seem that in 186] and 
1864, we lost all our best sea-going ships, and that since the last- 
named year, though the amount of our foreign trade has in- 
creased in specie value, our American tonnage has remained 
inert. 


From the increase in the number of vessels indicated in the 













Aggregate| Estimated 


ie vine\ or eu® | above tables, these conclusions seem to be empertcioly 
ppecie vine) early’ | but:such is not the fact. We now employ er (because gene 






of tonnage| earnings, 






~— older and cheaper) vessels in our ocean traffic. 

f the best ships which remained to us after 1863, many have 
since been either sold abroad, lost at sea, captured, or worn out, 
and these have been mainly replaced by old vessels 

employed in our coasting trade. No better proof of these state- 
ments could be furnished than the figures already given. 
whole foreign carriage in 1860 was done in. v: 

17,064,125 tons capacity, and in 1866, 15,604,044 tons. 
mencing with 10,828 vessels (average entered and cleared 
2,488,958 tons (av entered and cleared) in 1860, the 
vessels engaged in the American carrying trade this year & 


being 33} 
in millions|per cent. of 
value in 
of dollars.| millions of 
dollars. 
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in their number and tonnage nearly 
twice. This movement sustained no diminution in 1866. On 
the contrary, the foreign vessels engaged in trading with us 
largely increased in 1866 oyer 1865, or indeed any previous 

year, both in number and tonnage. So that if with a forei 
ing trade rather under than equal to that of 1860, as indi- 
the vessels employed in it at 
ed increase is observable in the 
ion of —_ by Synge woumati we arrive at . coum 

i progress of American tonnage, whic 
That conviction hea ahtoad been 
m the high seas, at one time so 
national wealth, and at the same 
world a proud indication of our grow- 
ing and spreading influence, has fallen to so low a point 
that while in the year 1853 it was 15 per cent. greater than that 
of Great Britain, and maintained a close competition with it up 
to the year 1861, it had fallen in 1864 to less than half as much, 
and is now probably. not over a.third. Furthermore, that while 
in 1860 two-thirds of our imports and more than two-thirds of 
our rts were carried in American bottoms, in 1866 nearly 
three-fourths of our imports and over three-fifths of our exports 
were carried in foreign bottoms. The accompanying tables 
furnish the data:— 


TABLE OF THE STRICTLY FOREIGN TONNAGE OF THREE 
NATIONS. 
A Statement of the Tonnage, respectively, of American, British, and 
French Vessels which Entered at, and Cleared to, ports of Foreign 
Powers in each Year since 1820. 


Entered Inward. Cleared Outwards. 


5,419,459 
5,526,295 


* French tonnage included all kinds of fisheries till 1833; since that date it in- 
cludes, of fisher.es, only whale fisheries, 


Statement exhibiting the proportion of the Commerce of the United States, 


in values, which was performed by American and Foreign Vessels 

respectively, 1850-66. 
, Tora, Imports. 

Gold Values at Foreign Place of Exportation, 
American Foreign 


143,175,340 


248,360,818 
. oo» 168,111,663 
110,469,997. eee 827,170,857 


oe 2/886,/500,845 .rrerosreneee 2/002,148,356 


THE ECONOMIST. 
| This shows that while the whole tonnage fell off one-twelfth, the 


Exports. 


Domestic Produce, mostly 
Vulue inthe Unised Gest” 


62,153,147" 
94,881! 


183,406,435 
221 986,817 ov 
230,683,448 4,121,631. 
341,230,286 4,217,475 
1,996,272,583 210,991,551 
Tene ied Gall Currency Val 
ed Gold and ues in 
United States, mainly Currency. 
American 
Veasols. 
dols, 
239,272,084 
152,140,156 
139,476,937 .. 
154,473,354 .. 
191,822,266 ... 
203,250,5°2 . 
232,295,762 .. 


118,187,891... 
122,478,568... 


75,628,110... 
209,453,991 ... 


2,819,000,657 159,927,553 


279,082,902 ., 
179,972,733 .. 
125,428,258... 
132,127,891 .. 
102,849,409 .. 

79,744,741 .. 
213,671,466... 


s adahiengontgah sscseese 9,159/649,251 
THE CAUSE. 

The decadence of our foreign tonnage is commonly referred to 
the war, and the havoc and fear occasioned by rebel privateers. 
But since these causes ceased to operate, the lowering movement 
attributed to them continued to prevail, and no such opposite move- 
ment as our present commerce would appear to demand has yet 
indicated itself. On the contrary, while our foreign erce is 
sensibly increasing, its profits are even more, bei 
earned by foreign vessels. The carrying trade is ‘than 
ever, but its increase is marked by the increase of foreign flags 
in our harbours, not by that of American tonnage, inertness 
of which is only concealed by the dwindling size and growing 
decrepitude of the vessels which represent it. These considera- 
tions appear to prove that the influence exerted by the late war 
upon the tonnage of American vessels in the forei 
carrying trade ere this totally ceased. Were this not 
case, ship-building, instead of being depressed, would, on the 
contrary, be very animated, seeing that once the fear of privateer- 
ing were removed, the demand for vessele would be more than 

inary, and ship-builders would be reaping a harvest of fresh 
orders. The continued depression of this interest, according to 
the opinions of most of the ship-builders I have seen or heard 
from, is attributed to the present pressure of taxation. 
THs REMEDY, 

There appear to be four striking methods of remedying this 
state of affairs. 

First. To repeal that portion of the Navigation Act of 1793 
which virtually forbids American merchants from running ine 
built ships. Were this provision repealed, our merchants, li 
those of the free cities of Northern Europe, would be enabled to 

urchase their vessels where they could purchase them cheapest. 

at this, while it would doubtless re-tore, and perhaps more than 
restore, our lost carrying trade, would fi no relief to our 
ship-building interest. . 2 

Second, To pay such bounties or subsidies to our ship-builders 
as would make good the difference between the price at which 
merchants could afford to purchase American-built vessels to 
run in the foreign trade, and the price at which the builder 
could construct them at a profit; or to grant such bounties or 
subsidies to the merchants engaged in running them as would 
make good the losses they would sustain by reason of the exces- 
sive first cost of the vessels, This Goineigl has already found a 
precedent in the case of the ocean steam-vessels subsidised for 
special pur by the Government. 

Third. ‘o remit the duties on all imported, and the internal 
taxes on all domestic materials that enter into the construction of 
a vessel. The relative proportion of the kinds of these materials 
used in building a first-class ship, as will be seen on reference to 
the accompanying documents, are, roughly stated, as follows:— 
Cost of materials in a 1,223 ton ship, worth $96,650 currency, 
or about $80 currency per ton :— Wood material, $26,950 ; iron, 
$12,400 ; composition and yellow metal, $2,000 ; labour, $25,100 ; 
cordage, $11,000; other materials, $5,000; f 
$3,400 ; small bills, $1,700; business: charges, $7,000 ; in- 
ternal revenue tax on hull, spars; and: sails, $1,500; local tax, 
$600—total, $96,650. 





448 


The a tax that.could be directly remitted by the Govern- | 
ment d be that which was levied the finished vessel, 
and which, in this case, amounts to $1,500. To bring the cost 
of the ship down to $56 currency per ton (the equivalent, at 140, 
foie pete in arid 940 por tom of which Ut d now be built 
in the British provinces), some $26,662, besides these $1,500— 
in all $28,162—would have to be thrown off of the cost. 
this in the shape of remissions would, ly, be a some- 
what arduous matter, since, so far as our internal taxes are con- 
cerned, they often arise from the finishing of various stages of 
progress in the same article, and would therefore be difficult to 
trace when intended to be remitted. Take iron, for instance. 
Of this material some $12,400 worth is used in the construction 
of a vessel like the one instanced. The iron carries with it taxes 
pase the time ee the blast furnace—taxes ted, too, 
at every phase of its varied progress—until it is wrought 
into the spikes, nails, serews, shackles, chains, Souseney aunedany 
sheet-rings, marlin-spikes, and belaying-pins of a ship. Suppos- 
ing these taxes were all remitted, how could it be fa unless 
upon the finished articles, and upon these, how could its amount 
be practically ascertained, and to whom paid ? 

ourth, To lessen the general requirements of the Government 
for revenue without regard to whether such diminution be in 
imposts or internal taxes. 

have the honour to be, very respectfully, your obedient 


servant, Arex. Detar, Director. 
Hon. Hugh McCulloch, Secretary of the Treasury. 


Joretqn Correspondence. 


(FROM OUR OWN OCORRESPONDEN™.) 
’ Panis, Thursday. 
The Moniteur has published the following return of the Bank 
of France, made up to the 18th inst. The return for the previous 
week is added :— 
a April 18, 1867, 
£ c 


April 11, 1867. 
> c 
sees 182,500,000 


cinta hii hh © sites 
erin 
veeee 22,105,750 14 
000,000 0 
101,888,075 0 


17,113,866 79 


4000 0 1... 
in and at the branches ...... 1,022,401,375 0 . 
Drafts drawn by the bank on the branches of _ 
the bank payablein Parisorintheprovinces 18,998,500 03 ... 
account. 120,521,521 75 
280,801,350 


6,524,029 77 
1,574,256 34 
10,908,214 79 


ecosee 1,648,270,534 64 


7,543,800 
87,084,700 
27,051,350 


mooo ocoosco oo 


12,980,750 1 
36,011,787 91 
100,000,000 0 


8,845,458 0 


1,112,097 48 


Expenses of 
Sandries. 20,374,696 47 


POO e OOS OLERORREDESS *Oerenesesseaneneneesss sess. - 


20,930,013 05 
1,661,564,602 25 1,648,470,534 64 

The Bank return to-day is a little better in the matter of dis- 
counts, showing an increase since last Thursday of 16,221,000f. 
It records, also, a new addition to the coin and bullion, but of 
trifling amount—351,000F. 

In consequence of reports being spread on Friday last that | 
after all a peaceful issue to the Luxembourg question might be 
hoped for, there was an improvement en the Bourse, and it 
continued for some days; but yesterday and to-day, all the ad- | 
vance gained has been lost, owing to the belief that no real pro- 
gress has been made towards discovering a solution equally 
satisfactory to Prussia and France. At the present moment, the 
speculating world “ sees things of a black colour,” as the French 
say; and, besides, the speech which the King of Prussia delivered 
on closing the Reichstag is not considered at all comforting. The 
following are the quotations :— 

April 18. 
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April 11. April 18, 
ae f c 


DUIIEE <cevesccccccccceses sapiens 
South Austrian Lombard 
Saragossa 


You have been informed that some time ago a Commission was 
nominated by the Government to examine certain questions rela- 
tive to moneys. M. Michel Chevalier was a member of it; buthe 
bas given in his resignation, in consequence of the Commission 
having, as he states in a letter to M. Rouher, Minister of Finance, 
“ voted by a majority of five to three the maintenance of a double 
standard, meaning thereby that there should be two monetary 
unities—one gold, the other silver, equally invariable.” M. Michel 
Chevalier says that, ‘‘ In presence of such a vote, it seems to me 
that it would be a waste of time to pass long sittings ina Commis- 
sion in which the msjority adopts with enthusiasm what all men 
acquainted with the subject consider asinine (une anerie).”  This}} 
language is rather strong ; but it is not surprising that M. Michel |} 
Chevalier should use it, seeing that be has written much and 
learnedly to show that it is an ecoromic heresy to suppose that 
the relative value of gold and silver can be y main- 
tained ; that, for example, as established in France, an ounce of 


| gold shall always be worth 154 of silver, neither more nor less. 


In the © Legislatif, there has been a grand discussion about || 
the Gnencial  adasistration of the city of Paris. The subjects 
too elaborate to be entered into in a newspaper correspondence, |} 
and is, besides, enveloped in such mystery that nobody can under- 
staad it. But one point was made clear, namely, that the 
raises money for its vast itare by means of “ delegations, 
of certain portions of its future revenues—that is, bilis at long 

doing it eludes the law, which declares that no 
municipality shall borrow except in virtue of an express law. 
The prudence of undertaking greet works by means of money 
raised on acceptancesis doubted. Another point was also est 
lished in the discussion, namely, that the city is greatly in debs te 
the Credit Foncier, 

The Comptor d’Agriculture has declared a dividend of 20f per 
share for 1866, equal to 10 per cent. on the capital paid up. It 
has besides made an important addition to the reserve. —__ 

The joint stock banks that have oe been established in 
this country are rem. 7 At Paris, the iete de Depots et 
de Compts Courants awards a dividend of 12f 50c for 1866. Of|} 
this sum, 5f were paid in November last, and 7f 50c are to be paid 
from lst May. though the year was an unfavoureble one, the |/ 
discounts of the bank increased considerably, and the deposits 
still more so. The last fact shows that the Hrench are gradually 
beginning to adopt the English and Scotch system of placing |} 
money in banks, instead of locking it up in safes at home. At 
Lyons, the Societe de Depots et de Compts Courants (Societe |} 
Lyonnaise) has declared a dividend of 4f 50¢ for the second half |} 
of 1866. The dividend of the first six months was 3f. The two |} 
are equal to 6 per cent. on the paid up capital. At Marseilles, the 
Societe de Credit Industriel et Commercial et de Depots give 7f 
per share, on which only 125f have been paid up. Half of the 
sum was paid on account in September, and the rest is to be paid || 
from ist May. The Banque de Credit et de Depot des Pays Bas, of |; 
Amsterdam, but of which the chief transactions are carried on at 
Paris, is to announce in the annual meeting of shareholders, to be 


| held this day (the 18th), that the profits of 1866 were 1,371,633f, 


and that after deductions for the reserve and for the directors, they 
enabled 32f 50c to be distributed toeach share. This sum is 6 || 
per cent. on the capital paid u : 

The French Transatlantic . held its annual meeting 4 |} 
few days back. The directors announced that the lines to the 
West Indies, Mexico, the Isthmusof Panama and New York, were 
prosperous in 1866, notwithstanding the keenness of foreign com- 
petition; also their intention to establish, with a subvention from } 
tbe Government, a line of steamers in the Pacific, between Panama |} 
aco Valparaiso. They stated that they also wished to establish a |} 
direct line from Havre to New Orleans, but that the Government 
is not willing to give them a subvention for that for the 
present. The receipts of the year, they said, were 24,878,938f ; the 
expenses, 18,486,264f; the net profite, 6,392,674. Deductions 
from this sum for the reserve, and for the interest and sinking |} 
fand of debentures, left 2,800,000f for division among the share- 
holders, sufficient to give 35f for each share. 

The Company of the Ironworks of Creusot (Schneider and Co.)> 
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lpmaking 2m isaue.of 17,000 debentures at 275f, to bear 15f iate- 
rest, and be redeemed at 300f in seventeen years by annual 
drawings, commencing in November, 1869. 

You are aware that the wine trade. in this. country has, for 
many months past, been making loud complaints of the Customs’ 
authorities in the United States, for seizing French wines on the 

—unfounded the French allege—that they are declared at 

than their real value. Intelligence has arrived that on the 
29th March last, the Court at San Francisco, on the demand of 
the Custom house, declared confiscated a cargo of wine 
! g toa Bordeaux firm valued at 175,000 dollars. The 
letters which communicate this fact add that at that date, the 
Customs bad seized.other wines of the value of 500,000 dollars, 
and that there was every probability that they would be declared 
confiscated‘also. Such measures as these, of course, cause great 
perturbation in the trade. This trade is of considerable impor- 
tance : in 1865, the exports to the States amounting to 20,330,335. 

It will be remembered that some of the bondholders of the 
Canal Cavour brought before the Tribunal of Commerce an action 
against the Italian Govarnment to compel it to pay the interest it 

anteed. That Government raised the technical objection that 
Pinot within the jurisdiction of the French courts, and that the 
case could not be entertained by the Tribunal, The Tribunal 
held the objection valid, and dismissed the-action. But the 
decision is to be appealed against. Some censure has been passed 
onthe Italian Government, for employing a technical objection to 
escape a legal obligation. 

The Compagnie General de Materiels in Belgium, which was 
of some importance, has been declared bankrupt. 

The quarterly return of the taxes has been published. It shows 
that in the first quarter of this year, the indirect taxes produced 
298;886,000f, and that they were 7,438,000f Jess than in the same 

iod of 1866, and 26,259,000f more than in 1865. The decline 
year is ascribed to the facts—first, that the accounts were last 
year made up to the end of December, instead of, as in previous 
years, being stopped in the middle of that month ; so that a fort- 
night's. receipts, which under the old system would have been 
counted as belonging to the first quarter of this year, were in- 
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‘eluded in the last of last year; secondly, to the tax on railway 
| traffic being now appropriated to the sinking fund; and thirdly, 


} 


to reductions having been effected since ist Jan in the regis- 
tration, customs, and dues. But in spite of all these cir- 
cumstances, it is clear that the normal growth of the indirect 
revenue has received a check; and though that check is not of 
much importance, it is unpleasant. The direct taxes also do 
not present themselves quite so favourably as could be wished. 
The id to the 31st March was 118,683,000f, out of 
589,074,000f due for the whole year. As these taxes are allowed 
to be.paid monthly, by instalments, and as a month’s credit is 
allowed; the. 118,633,000f were 28,787,000f more than could 
have legally been exacted. But, in the first quarter of 1866, the 
amount paid in advance was 31,701,000f, and whereas in that 
quarter the cost of proceedings to compel payments in arrear was 
at the rate of 51 centimes the 1,000f, it has this year been 52c. 
These figures show clearly that the resources of the tax payers are 
dess considerable than they were. 
The: following is a detail of the indirect taxes for the first 
warter of the present and the two preceding years. It will be 
that this year, there has. been a decline in wines and 
sugar compared with last, but that the sale of tobacco has con- 
tinned to increase :— 


{ 
















a el ae 


ee 








First three First three First three 
months of months of months of 
Designation of Indirect Taxes. 1867. 1866. 1885. 
frenes. francs. francs. 
Registration and mortgage dues, &c... 86,873,000 .. 84,909,000 .., 79,761,000 
SPU IUIUIIE Ss secsscesscsccscsesscascocsserece 21,217,000 ... 21,097,000 ... 19,925,000 
Customs duties on imports ... seve —- 17,589,000... 16,422,000 ... 15,685,000 
] Do. On exports...» 67,000. ... 104,000 ... 46,000 
MUN iicssxscbdshacedctaeonasostnss 000 ... 900,000. ... 803,000 
}| Various Customs’ duties and receipts $21,000. ... 279,000 
4| Salt tax levied by Board of Customs 5,509,000 ... 5,683,000 
Do. by Board of Indirect Taxes - 2,846,000... 2,178,000 
on wines, beer, &. 58,590,000 ... 52,438,000 
vi duties and receipts 8,563,000 ... 7,759,000 
OF tODRCCO «...0000e000 58,202, ++ 56,016,000 
of gunpowder ..., 2,455,000 ... 2,230,000 
Sidddosntgbdas bis 16,271,000 15,738,000 
Duty on money orders. 345, 316,000 
Duty on articles of value sent by post 259,000 . 240,000 212,000 
Transit duty on foreign mails ......... 7,000... 196,000... 20,000 
Warions receipts..,...s0:s-sese-+reseseerseeee si 13,000... 14,000 
|| Duty on French colonial sugar ........ + 7,117,000... 3,008,000 
Duty on f sugar. 86,000... 2,793,000 ... 2,734,000 
|| Duty on native sugar (beetroot) +» 14,982,000 . 2,848,000 
Me crcssntanishaiininnk srrreesers, 293,886,000. ... 301,824,000 .., 267,627,000 


In presence of the ibility of war between France and 
Germany, it may be well to see what the trade betweeo the two 
countries is. The following is. a detail of it for 1865, the latest 
year for which accounts have been issued :— 




















Im into Exports from 
f ce. France. 

Zolivereiz. ...... francs 289,600,000 ...,... 214,200,000 
Hanse Towns,,.......... 18,900,000 ..... . 8,900,000 
Mecklenburg Schwerin PS epg Bee 1,500,000 
; 258,500,000 244,600,000 
AUBHTIR coesccnccsesseeee 26,400,000 ....50 5,500,000 
284,900,000 ...... 250,100,000 
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These two totals make, 21,400,000/ English. In addition, France 
received from the Zollverein in transit from other countries, 
ee of erote sed cipal’ it for others, 18,400,000f—to- 
gether, 0001, The ipal in 

coal, wool, hides, odticen Ste 
woollen and silk tissues, silk, timber, wines, and cotton. 


A new official return respecting beetroot sugar, shows that the 
qe apes ee he beginning of the season (1st ) to 
the 31st March, was 210,316 tons, which was 49,283 less t in 
the corresponding period of the preceding year. With the stock 
in hand at the be; ing of the season, the quantity to be dis- 
posed of was 228,080 tons, and of it 176,025 were taken for con- 
sumption, export, distilleries, or entrepots. In the the 
quantity to be disposed of was 177,163 tons, and 128,157 were 
sent out for consumption, export, &c. Another return shows that | 
the quantity of — made from wine, molasses, &c., was, in--}} 
cluding imports, the beginning of the searon to the end of 
February, 1,160,374 hectolitres, and that 675,660 were taken for 
consumption and export, leaving 484,714 in hand. (The hecto- 
litre is about 22} g “) 

The market report is as follows :— 

Frour.—At Paris, quotations are higher; yesterday, superior were 
77f the sack of 157 kilogs; first, 76f; good, 75f; other sorta, 74f. 

Wneat.—Prices have risen at Faris; yesterday, choice was 43f 50c 
ee ; first quality, 42f to. 42f 50¢; second, 39f 
to 

Corroy.—At Havre, in the week ending Friday, the sales were 8,984 
bales, and 85 damaged by auction. The arrivals were 9,834 bales. The 
closing quotations were 8f to 10f lower for United States; 5f lower for 
Brazil, Peru, French West India (Hayti excepted), and Terra Firma; 
5f to 7f {for Surat, 5f Tinnevelly and Bengal, 8f to 15f Kurrachee, 2f 
Madras; Coconado and Egypt unchanged. New Orleans very ordinary, 
was 145f the 50 kilogs; Broach, ordinary, 128f; Madras same |. 
quality, 180f; Tinnevelly ditto, 127f. On the first two days of the 
week the market was active, but yesterday it was dull. The quotations 
yesterday were New Orleans, very ordinary, 145f disposable, and 140f 
for delivery in July. 

Oorrgz.——Business at Havre, in the week ending Friday, was not 
active. 325 sacks Port au Prince, fine quality, 79f 50¢ the 50. kildgs; 
50 Saint Marc ordinary, 81f; 1,870 Gonaives, 85f to 86f; 410 Rio, not 
washed, disposable, 54f 50c to 55f; 144 Rio, washed, for delivery, 92. 
By auction, some different sorts of damaged. This week, Port au 
Prince, 73f 50c ; Gonaives, 85f; Rio, 72f 50c; ditto, washed, 90f, At 
Bordeaux, last week, transactions were limited. 966 sacks La G@ 
84f to 92f; 12 casks Santiago, 106f; some Martinique, 145f to 
147f 50c; some di ed Jacmel, by auction. This week, bonifieur, 
152f 50c; Martinique, 145f. At Nantes, last week, 50 bags Reunion 
Seve ronde, 187f 50c, duty paid; also, by auction, some damaged Jacmel. 
No sales this week. At Marseilles, last week, there were no other trans- 
actions than the sale of damaged Rio (2,707 sacks), mentioned in last 
Economist. Nothing done this week. 

Su@ar.—The sales at Havre, in the week ending Friday, were ex~- 
tremely limited. French West India, 47f to47f 50c the 50 kilogs, duty 
paid ; and usine, 55f to 56f. This week, some sales of damaged Havana 
and West India by auction. At Bordeauz, last week, some petty lots 
of French West India, at 47f, and at different prices. for bonne 
quatrieme ; also by auction some damaged usine; nothing done in other 
sorts. This week, Reunion, prices not stated; French West. India, 47f, 
bonne. quatrieme; usine, 56f 25c. At Nantes, last week, no sales were 
made, and there was no change in nominal quotations. This week, 
French West India usine, 60f 250. At Marseilles, last week, some 
French West India, 30f and 29f, bonne quatrieme, of Havre ; 1,300 
bales Reunion, 51f; 3,900 sacks Pernambuco, 28f, No 10 te 11, floating 
conditions. This week, Cayenne for delivery, 28f-50c, bonne quatrieme, 
of Havre. 

Inpico.—At Havre, in the week ending Friday, 15 chests Bengal and 
4 serons Guatemala, at established prices. This week, Bengal, prices 
not stated. At Bordeaux, last week, 1 chest Bengal, 8 Kurpah, 14 
Madras, 2 serons Guatemala, at established prices.' This week, Kurpah, 
prices not mentioned. 

Hrpgs.—The sales at Havre, in the week ending Friday, were 522 
Buenos Ayres dry ox, 100f the 50 kilogs; 1,600 Rio Grande salted ox, 
light and cow, for delivery, 53f to 53f 50c; 500 Pernambuco. salted, for 
delivery, 50f; 100 Rio Janeiro salted ox, heavy, 53f 50c; 778 ditto, 
light, 40£; 400 Martinique salted, 56f 50¢ to Yt By auction, some 
different sorts of damaged ; also 533 Bolivia sound, 88f to 89f 50c; and 
the Calcutta calf, mentioned in last Economisr. This week, Buenos 
Ayres dry ox, 101f and 107f 50c ; Monte Video salted.cow, for delivery, 
55f; salted saladeros ox, 61f and 61f 50c; Valparaiso salted ox, 54f 50¢ 
and 52f 50c; Pernambuco salted, 50f; La Plata horse, 8feach. By auc~ 
tion, sound Valparaiso drysalted ox, 63f 500 to 62£; ditto salted, 47f 500 
to 52f; Lima salted ox and cow, 41f 750 to 50f; Lima dry, 59f 50c to 
78£; drysalted, 69f; Monte Video dry ox, 78f. 

Woou.—At Havre, in the week ending Friday, 30 bales Monte Video 
unwashed, 2f to 2f10c the kilog; 177 os Ayres washed, different 
prices. There was also an auction, at which 2,394 bales La Plata and 
18 Chili were sold, the average fine and common sorts being firm; fine 
good sorts, no change, with some exceptions; average and inferior very 
weak, Ata second auction, 1,518 Buenos Ayres were sold; unwashed 
merinos fetching 162f 50c to 230f the 100 kilogs; prima, 150f to 222f 
50c; secunda, 152f 50c to 217f 50c; tertia, 142f 50c. to 207f 50c; quarta 
and quinta, 130f to 182f 50c; lamb, 182f 50c to 207f 50c; different 
sorts, 90f to 172f 50c; washed, 140f to 235f; there were also 240 bales 
Monte Video unwashed merinos, 212f 50c to 240f; prima, 147f 50c to 
225f; secunda, 177f 50c to 220f; tertia, 175f to 187f 500; ae 
quinta, 165f; lamb, 220f; different sorta, 150f to 187f 50c. week, 
Buenos Ayres unwashed merinos, 205f; Monte Video, 235f. 

TatLow.—At Havre, in the week ending Friday, 50 casks New York 
58f the 50 kilogs; 100 pipes, 100 demi-pipes La Plata disposable, or in 
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the port, 52f to 58f 50c; and 50f delivery at the latter price. This 
week, La Plata, 53f 50c to 54f.. At Paris, yesterday, the 100 kilogs, 
without octroi duty, were 106f 75c. 

——LL—L=Lma—>~_ == 


COMMERCIAL AND MISCELLANEOUS NEWS. 


Mr Verdon, the treasurer of the colony of Victoria, was able to state 
in his Budget on the 5th of February, that there was a small surplus, 
1,1082, from the year 1866, for, though the revenue amounted only to 
$,322,887/, there had been savings on the votes of the year. For 1867, 
his estimate is that the revenue would reach 3,380,186/, and the expen- 
diture 3,379,078/. In these circumstances, he asks for an increased tariff 
rather than postpone any of the public works. He proposes a 10 per 
cent. ad valorem duty on apparel, and all articles made up wholly or in 
part from fabrics of silk, wool, cotton, linen, or mixed materials (except 
corn and wool bags), boots and shoes, doors and window sashes, leather- 
ware and harness, carpeting, tapioca, sago, arrowroot, spices, pepper, 
ginger, ornamental castings, and all manufactures containing silk. On 
spirits 10s per gallon; on oils in bulk .6d per gallon; on grain 9d or Is 
per cwt, according as it is unground and unmanufactured or not. On 


4, “all imported goods” not otherwise charged (including corn, and wool 


bags), 5 cent. But there is an exempted free list which comprises 
animals (living), books and newspapers, coal, alkali, sulphur, resin, hemp, 
flax, jute, cocoanut fibre, manures, seeds, wool, tallow, hides, timber in 
the log, staves, metals in the ore, and in pig, bar, sheet or plate, hoop 
iron, iron pipes, and railway iron rails, passengers’ luggage, cabin and 
other furniture or personal effects in use not for sale, carriages used for 
conveyance across the frontier, and packages in which goods are 
ordinarily imported. The Melbourne Argus says:—‘ The Ministry have 
intimated their willingness to modify the tariff extensively in committee 
as — raw materials, and a suspicion has gained ground that the 
ultra-Protectionists will he propitiated by a selection of 15 or 20 articles 
on which heavy duties will be laid to try a thoroughly Protectionist 
experiment for the ‘ encouragement of native industry.’ ” 

: The advices from Adelaide, South Australia, are to Feb. 27. Com- 
mercial matters are ed to be steady, and the money market was 
easy. Several vessels had sailed with wheat and flour for England, and 
others, of the aggregate tonnage of 5,000 tons, were chartered to load 
breadstuffs for the home market. Flour was quoted at 10/ 10s to 
11d 10s. per ton; copper, 78/ to 80/ per ton; Burra Burra shares, at 
81/10s. The banks bought drafts on don, at 60 days’ sight, at 1} 
per cent. discount, and sold bills at $ per cent. premium. 

A Parliamentary return just issued shows the made in the 
reduction of the National Debt. On the 3lst of March, 1857, the close 
of the financial year, the debt amounted to 831,722,963/—viz., funded 
debt, 780,119,722/; unfunded, 27,989,000/; and estimated value of 
terminable annuities, 23,614,241, A year afterwards, in 1858, the 
amount was 826,134,640/. In 1859, it was 823,934,880/; in 1860, 
819,079,3101; im 1861, 818,048,896/; in 1862, 817,;389,2907; in 1863, 
$17,559,382/; in 1864, 813,280,134/; in 1865, 808,289,398. On the 
Silst of March, 1866, 802,842,949/—namely, funded debt, 773,313,229/; 
unfunded, 8,187,700/; and estimated value of terminable annuities, 
21,342,0202. Between March, 1857, and March, 1866, the reduction 
amounted to 28,880,0144 averaging 3,208,890/ a year. 

The following is the plan sanctioned by the Treasury for the exami- 
nation of registered baggage in London during the period of the French 
Exhibition, and which is now in force:—All the registered baggage 
to be sorted under the registered numbers, and one of 
each number placed on the counter. When the baggage is 
sorted, and previously to the admission of the’ passengers, the 
Surveyor of Customs will select, at his entire discretion, such 
registered numbers as he thinks fit for the usual examination, placing 
an officer at the counter against the packages bearing such number. 
All the rs to he admitted together. Those whose numbers are 
not selected for opening will at once obtain their packages on producing 
to the officer their baggage-tickets, which will be initialled by the officer 
on their stating to him that their packages contain no goods liable to 
duty. Those whose numbers are selected will not be detained many 
minutes (unless they have duty to pay on cigars or spirits), as the 
staff of officers will be proportionate to the number of packages to be 
examined. 

During the week ending April 17, the imports of the precious metals 
were — gold, 323,138/; silver, 252,987. The exports were—gold, 
57,528; silver, 130,082/ 
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BANK RETURNS AND MONEY MARKET, | 
BANK OF ENGLAND. 
(From the Gazerre.) 


Am Account pursuant to the Act 7th and 8th Victoria, cap. 32. for the week ending 
on Wednesday, the 17th day of April, 1867. 


ISSUE DEPARTMENT. 


£ 
11,015,100 
* “s'986'900 
; 18,842,455 
33,842,455 33,942,455 
BANKING DEPARTMENT. 


GovernmentSecarities(inclad- 
ing Dead Weight Annuity) 12,876,158 
Securities 18,523,872 
9,895,455 
Gold and Silver Coin... 1,045,059 


42,340,544 


42,340 544 
Dated the 16th April, 1867. 


FRANK MAY, Depaty-Cashier. 


The above Bank accounts would, if made out in the oldjf 


form, present the following result :— ie 
see Liabilities. £ Assets. eo 


scvsssveovenesesenscssvesns 81,847,080 1h 


Secu: 
serescee 23,906,947 Coin and Balliod  ..eovccssesvres 19,387, 
5,398, 266 
asl 
05, 51,234,046 | 
The balance of Assets above Liabilities being 3,129,8141, as stated in the above § |! 
account under the head Rxsr. 
; : FRIDAY NIGHT | 
The preceding accounts, compared with those of last week, | 
exhibit— 
£ 


319,482 
245,043 


The variations in the above return are not important. Oon- | 
sidering the large amount of gold sent into the establishment, 
the increase in the supply of bullion is less than might have 
been anticipated. 

Subjoined is our usual table, affording a comparative view of | 
the Bank returns, the Bank rate of discount, the price of} 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1857 :-— 


At corresponding da‘ 
with the present week. we | 1864, | 1865. | 1866. | 1867, 
eae eee ee ee Oe ee 
£ £ 
21,672,783 | 21,428,519 
5,787,329 020,989 
14,700,220 
10,984,441 
19,277,469 
6,607,950 
14,974,010 
ape 
904 
4ls 1d 44s 5d 60s 
Exchange onParis(ehrt)| 25 225 36 | 25 20 30 | 25.15 20! 25 12§ 20 (25 12) 2% 
— Amsterdam ditto..., 11 16 17 |11 16 174) 11 17 "t 11 17 173 |1. 178 WB 
-— Hamburg(3months)| 13 8$ 8§ | 13 8¢ 8g | 13 8 189 9/13 9 % 


In 1857, the Bank of France was still buying gold here, 
and the money market was very tight. 7 per cent. was paid 
in the Stock Exchange for short loans on English Government 
securities. The great Russian railway scheme had been 
brought forward, but had been received with indifference by 
the public. 

In 1864, the fall of Duppel had been announced, with 
loss to the Danes of 2,000 prisoners. The news had given 
rise to great rejoicings at Berlin. The King of Prussia had 
left for the seat of war. The Danish army had occupied the 
island of Alsen. The convention between France and Mexico 
had been published, and the Emperor Maximilian had left 
Rome for Mexico. In America, an engagement had taken 
place near Alexandria, in which the Federals had captured 
500 prisoners. The United States Senate had passed a reso 
lution amending the constitution so as to abolish slavery. 
The Bank of Russia had reduced its rate to 5 per cent. The pro- 
spectus of a new 44 per cent. Swedish loan for 2,300,000b 
had been issued. The demand for money in the London: 
market was extremely active. 

In 1865, the fall of Richmond, of which news had been: 
received in London, had altered the aspect of affairs im 
America, where the Confederates no longer appeared 
of offering any serious resistance to the Federal forces. The 
discussion between the English and American Cabinets on 
the subject of the Alabama continued. Money was abundant 
in London, where Mr Laing’s scheme for the conversion of 
Turkish Consolidés was the subject of much comment. 

In 1866, the suspension of Barned’s Banking Company ab 
Liverpool had been announced. The money market 
tolerably firm, and the downward movement had been checked 
by home events of a disquieting nature. 

The amount of the “other” deposits, as compared with: 
the “other” securities, showed, in 1857, a deficiency of 
7,740,9471; in 1864, a deficiency of 6,792,8481; in 1865, 
a deficiency of 4,577,249; and in 1866, a deficiency of 
5,004,9262. In 1867, there is an excess of 276,645i. 

Discount AnD. Monzy Market.—The demand for money 
during the greater part of the week has continued 1 
At the commencement—owing to a large amount 


Australian paper having arrived at maturity—the im} 


quiry was active; but since then the market has been ex 
tremely quiet, although no material change in the quo’ 





[April 20, 1867: 


| 


a ee ee ee ee ee ae ee ae 


ebseees 


& afs& £ée 2 


F ors 


§ 


‘which have prod: 


ee 
$$$ oe 


el 


THE ECONOMIST. 451 


‘Vhas taken place. At the weekly meeting of the Bank directors 


y, no alteration was announced, and in the open 
market, the rates, so far as the best paper is concerned, rule 


2 per cent. 
2 per cent. 
4 to 6 months—Bank bills ... ‘ 4 per cent. 
4to 6 months—Trade bills . . 3 4 per cent. 


The allowances for deposits at the joint stock banks and 


|| discount houses is as follows :— 


y per 
} At the London and Westminster 1 per cent. only on sums below 500/. 


There is an absence of demand for silver for remittance to 
the East, the recent activity in this market, so far as pur- 
chases for shipment to Bombay are concerned, having wholly 
subsided. Nevertheless, the silver market, under the in- 
finence of warlike rumours on the continent, is very firm, and 
an upward movement in prices is perceptible. The price of 
fine bar silver was recently fixed at 603d; and of Mexican 
dollars at 593d; but at the present moment, it would be im- 

ible to effect purchases at those quotations. 

The biddings for bills on India took place at the Bank of 
England on Wednesday. The minimum was reduced to 
1s 11}4, showing a considerable reduction since the previous 
sale, Tenders at 1s 114d on Calcutta and Madras will receive 
about 89; and, on Bombay at 1s 11d, about 78 per cent. 

The changes in the value of money on the continent during 
the week have been unimportant. The demand for money 
abroad is still limited, and the quotations at the leading cities 
rule ag under :-— 


Bank Rate, 


Open Market 
Per cent, 
3 


Per cent. 


Ohanges in the Bank of France :— 
INCREASE. 
Bills discounted not yet due 


660,000 
Bank notes 


440,000 
333,820 
26,640 
13,820 
£ 
Treasury 260,000 

Bullion.—Only 4,000/ in American eagles was withdrawn 
from the Bank yesterday. 

Exetise Government Securities.—Although but little 
news of importance had been received respecting the Luxem- 
bourg question, and although the difficulties with the Spanish 
Government had received a favourable solution, the consol 
market up to the close: of business on Wednesday continued 
flat. On Tuesday, the imarket was firm; and business was 
done at 91} to 914, but apart from this occasion, the tone of 
the market has continued unsatisfactory, and very little busi- 
ness has been transacted. At the commencement of business 
yesterday, the quotations showed no variation since the pre- 
cedin evening, but on ‘he receipt of lower prices from Paris 
and Berlin and on several unfavourable rumours, a sudden 
fall of one-quarter per cent. took place, from which in the 
course of official hours only a fractional recovery was esta- 
blished. After official hours much heaviness prevailed, the 
final prices being as under :—Bank Stock, 251 to 253; Re- 
duced 3 per Cents, 89} to 894; New 3 per Cents, 894 to 894; 
— for money, 903 to 90# ; ditto for account, May 9, 908 

Exchequer bills have continued firm, and have marked 16s 

20s prem. The value of Indian securities has had an up- 
ward tendency—the Five per Cent. stock being quoted at 1094 
t0110}. The bonds are quoted at 48s to 528 prem. 

an Srocks.—This department is without permanent 
Tecovery. During the first three days of the week, an up- 
ward movement in prices was perceived; but this favourable 
movement was checked yesterday, by the fall in prices on the 
continental bourses, and the unfavourable political rumours 
uced an unfavourable impression in the Consol 


market. Spanish securities slightly improved on the an- 
nouncement that the seizure of the Queen Victoria by the 
Spanish authorities was illegal; but the market for these 
securities has since become weak. Italian Five per Cent. 
stock, 1861, hss been very depressed, more especially at the close 
of business yesterday, when, in consequence of a oa fall at 
Paris, the quotation declined to the extent of 2 percent. The 
scrips of recent loans have suffered a depreciation of tam 
not greater, extent than other foreign securities. ili 
serip is now 54 to 5 dis. ; Danubian, 8 to 6 dis. ; and Russian, 
2 to 1} dis. ex div. The final prices of the leading foreign 
securities yesterday evening were :—Brazilian 5 per Cents., 
1865, 71} to 713. Greek 5 per Oents., 1824-25, 124 to 18 ; 
ditto Coupons, 44 to 5. Italian 5 per Cents, 1861, 46} to 
48}. Mexican 3 per Cents., 15} to 15}; ditto new, 9 to 10. 
Portuguese 3 per Cents., 1853, &c., to 40}. Russian 5 
per Oents., 1822, 86 to 87; ditto 4 per Oents., 86 to 88; 
ditto 3 per Oents., 1859, 53 to 55; ditto 5 per Oents., 1862, 
86 to 87 ; ditto 1864, 86 to 87 ex div; ditto 1866, scrip, 34 
to 3 dis. exdiv; ditto 1866, 824 to 834 ex div. Spanish 3 
per Cents., 334 to 34; ditto Deferred, 30 to 80}; ditto Pas- 
sive, 194 to 198; ditto Certificates, 12} to 12§. Turkish 6 
per Oents., 1854, 714 to 724; ditto 1858, 51} to 519; ditto 
1862, 514 to 524; ditto 4 per Cent. Guaranteed, 98 to 100 ;, 
ditto 5 per Cents., 1865, 263 to 26%. Venezuela 6 per Cents., 
1864, 23 to 24. 

The unfavourable political rnmours have induced sales of 
United States 5-20 bonds on German account, and rather a 
considerable decline in prices has been the result. The Six 
per Cents. are now 70% to 714 ex div. Erie Railway shares. 
are 37 to 38; and Illinois Oentrals, 76 to 77. 

The rates of foreign exchange have not materially varied 
during the present week. 

Subjoinea isva list of the and lowest prices of 
Consols every day, and the closing quotations of the principal 
English and foreign stocks last Friday and Thursday :— 

CONSOLS. 


eooes 208 178 pm 
sovvee 200 178 pm 
eooee 178 pm 
eeceee 258 


Italian 5 per centr, 1861. 
Chili Scrip. 


Ramway Strocxs.—The market for these 
continued flat and unsatisfactory. The existing difficulties of 
the London and Brighton continue to operate most unfavour- 
ably on the shares of that company, the quotation being only 
584 to 594. At the close of business yesterday, the market 
exhibited considerable depression, and the final quotations 
were as follows :—Caledonian, 1084 to 1094; Great Eastern, 
27§ to 272; Great Northern, 1114 to 1124; ditto A, 11 
to 117; Great Western, 40% to 40% ex div. ; Lancashire 
Yorkshire, 1214 to 122}; London and Brighton, 58} to 59}; 
London, Chatham, and Dover, 16 to 164 ; London and North 
Western, 1142 to 115; London and South Western, 77 to 78}. 
Manchester, Sheffield, and Lincolnshire, 462 to 47 ; Metropo- 
litan, 115g to 1154; ditto Extension, 104 to 105; Midland, 
1103 to 111; North British, 33} to 33%; North Eastern— 
Berwick, 1014 to 102; ditto York, 924 to 93; South Eastern 
and Dover, 654 to 654. 
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is the usual list of the closing prices of the prin- 
cipal railway shares lest Pride La Saag 


last 
Bristol and Exeter .....000-- ++. 
CadeGOmian .cceveceenecccemes one 
Great Eastern ....0.2cccersecseceee 
Great Northern - 


Great Western,....0+-ceccrerees z 
Lancashire and Yorkshire...... 
and S.Coast 62 4 
, Chatham, and Dover 
Lendon and North-Western... 
London and South-Western 


eeereweperccecocorses 


seeeccewercoee 


At a meeting, held on Thursday, of the ae of 
the Grand Trunk Railway of Canada, Captain Tyler proposed 
that previously to adopting the report, explanations should be 
given with regard to several items in the report, and that the 
meeting be adjourned for six weeks, for the purpose of giving 
the directors the opportunity of obtaining the necessary in- 
formation. The motion, however, was not carried; but a 
proposition was put to the meeting, and was carried unani- 
| mously, that the board be requested to consider whether any 
| arrangement can be made with advantage to the company, in 

regard to the capital account, and the position of the postal 
and military bonds, reporting the same to an adjourned meet- 
ing to be held on Thursday, the 30th of May; and that the 
board in the meantime be requested to confer on these impor- 
tant subjects with the principal holders of these bonds and 
stocks. 

Buiiion.—The following is the weekly circular of Messrs 
Pixley, Abell, and Langley, om the transactions in bullion 
during the week, and in Indian rupee paper :— 

Gold.—The arrivals since our last circular are—The Atrato, from the 
West Indies, with 55,500/; the Red Jacket, from Melbourne, with 
66,0001; the William Davie, from Dunedin, with 26,0001; the City of 
Paris, from New York, with 3,600. The Bank of England has pnur- 
chased 266,000/ during the past week, and has sold 7,500/ in American 
| eagles. The demand for the continent is at present inactive, except for 
refinable qualities. 

Silver—In the early part of the week, the decline in the price of bar 
silver, alluded to in our last, continued, and sales were effected at 603d 
| per oz. standard. The market is now firmer, with an upward tendency, 
the fine bars ex Atrato having been disposed of at 603d per oz standard, 
for the continent.. There is no demand for theHast. The Atrato from 
the West Indies brought 219,600! in dollars and silver, chiefly the 
former, The France arrived at St Nazaire with 45,840/ on French 
account, and 7,880/ on Euglish account. The Douro, for the West 
a took 5,000/ in silver. 57,000/ has been shipped to Bombay per 

anjore. 

Mexican Dollars.—The dollars ex Atrato have been sold at 594d per 
oz, their relative value as compared with bar silver, there being no 
demand for the East. 

Exc! on India for Banks’ drafts at 60 days’ sight is weaker, the 
Bombay hange being lower. We quote rates on Bombay, 1s 114d; 
on Caloutta, ls 119d; and on Madras, 1s 114d per rupee; these quota- 
tions must, however, be considered, to a certain extent, as nominal. 
‘The Council bills disposed of to-day were at reduced rates. Tenders on 
Calcutta and Madras at 1s 114d, receive 88 per cent., and on Bombay at 
Is 1134, 78 per cent. The allotments on 3rd instant, were to Caloutta 
and at ls 119d, 61 per cent., anc to Bombay at 2s, 31 per cent. 
The minimum has day been reduced from 1s 11$don Calcutta and 
Madras, and 2s on tha to 1s 113d for all three Presidencies. 

Indian Government loan notes show but little variation from our 
quotations of last week; the tendency is, however, to lower rates. The 
4 per Cents, are 845 to 85}; the 5 per Cents., 1034 to 104; and the 54 
per Cents., 108} to 109. 

Quotations for Bullion —Gold—Bar gold, 77s 9d per oz std; ditto, 
fine, 778 9d std, last price; ditto refinable, 77s 11d per oz std ; 

holies, 75s to 76s per oz; South ‘American doublons, 

Silver—Bar silver, bs Od per oz std; ditto, con- 

5s ld per oz std; fine cake silver, 5s 53d 

4s 1l§d per oz Quicksilver, 6/ 17s per 
cent. 
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9d. per oz. 
taining 5 grains of 
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COURSE OF THE EXCHANGES. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates ot Exchange 


ors 


ALE VETP .occeeses 
Amsterdam 


eeeces 


Hamburg, ...ccsee 


eT 


Havama ...ccccse 

Rio de Janeiro — : 
Bahia secscsseseee — 
Pernazabuco ... Apr. 
Buenos Ayres... Mar. 
Bingapore ..... 
Ceylou 


tis 
z 


1} per cent. 
1$ percent. 
47 4 


GOMPARATIVE EXCHANGES. 

The quotation of gold at Paris is about at par, and the 
exchange on London is 25f 17$¢ per 1/ sterling. On comparing tl 
rates with the English Mint price of 3/ 178 10}a per ounce for sti 
gold, it appears that gold is at about the same price in Paris 

ndon. 

The course of exchange at New York on London for bills at 60 day 
sight was, on the 15th April, about 1094 per cent. At this rate, th 
is no profiton the importation of gold from the United States. 


SSSaaaanSSSS33sse 


r 
$ 


Stock or} Dividend 
Shares. |perannum. 


57566971 |4¢ per 
1062500/ |4?2 per cent 
360350i|51 per cent| Southampton 
8835541 /6i per cent] Su-rey Commereial Dock « 


POST OFFICE ANNOUNCEMENT. 

DETENTION OF THE Mans ror BomBay Via MAaRSsEILLES.—GEM™ 
Post Orrice, April 16.—In consequence of an injury to her machinery, || 
the mail packet China will be unable to leave Marseilles on the mo 
of the 20th instant. 
should be despatched from London on the evening of the 18th i 


1 i bss 


ares 


— 


| 
The mails for Bombay, which, in due cours§]) 


will not be made up until the evening of Saturday, the 20th instant. . } 


MAIL ARRIVALS. 
Latest Dares. 
baer te April 11, Ammrica, per steam ship Guiding Star, via Falmouth—New 
pril 1. 


On April 11, America, per steam ship Erin, via Quoenstowa-—Hew York, April L ; 


- oan 13, AMERICA, per steam ship Australasian, wno—New 
On April 13, Wesr Ixnpixrs awp Paciric, per steam ship Atrato, via 
ampton—Belize, March 9; Greytown, 16; Valparaiso, 3; 
Cobija, 7 ; a Avion, 85 leat Bs Callao and Lima, 14; Eats i en P 
and Colon, 23; St Lucia, 27; —— 26; ‘Jacmel, 27; Berbice, 2 
wn, 25; T 2b; Pott of Stein, ; Bridgetown, 28; Grenada, 285 
Martinique, 27; Guad 27; Dominines Ys Bt Kitts 29; and St Thomas, 9: 
On - 14, Ammrica, per ‘steam ship Palmyra, via Queenstown—New ‘ 


April 4. 

On sm 15, Awunica, per steam ship City of Paris, via Queenstown~ New 

em Aomerica, per steam ship New York, via Southampton—~New Yor! 

Oa ‘April 16, Aumaich, per steam ship Saxonis, via Southampton—Mew Yet 
P 

On April 17, Sine Renenacann Paaen steam via 

~ Sena 0, per ship Carribeon, 


2 Cmina, AND AvsTRALia, steam Ripon, ’ 
Alexandria, via mpton-—Alexandtia, April4; Make, 8 ; and Gibraltar, 18° 


Coguiimbo, 44 ]} 
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for account May see ace tralia, and China... os 
Sank Fely 1000 1008S. 10084 , Chartered Mercantile of India, 
o- “ London, and Obina ... «9» 


[1 BEVSeERRse Cece seRERESHE Sele | | 


; #2868 


Delhi and Loadon Bank, Limited 
East London Limited ... ooo 
Eastern Exchange, Limited _...! 
English and American, Limited..| 
English Bank of Rio de Janeiro, 

English, Sco*tish, & Australian 
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1853; 1868, and 1860 aie aa a Lend Mortgage Bank of IndiaLimn 
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London Joint Stock 
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London and Westminster 
Merchant Bank Limited... 

Ditto New eco ose 
Mercantile and Exchange 
M jitan Limited 


letropolitan ove 
National of Australasia ... 
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Land Warrant 
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Provincial Banking 
Provincislofireland .. 
Ditto N oo 


lew 
South Australis .. 2 
Standard Bank of British 
Africa Limited 
Ditto New ae 
Union of Australia 
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AMERICAN STOCKS, 


The annexed quotations—4s 6d to the dollar—are taken from Mr E. F, 
Satterthwaite's circular issued on Wednesday last:— 


Bonds and Shares having Interest and Dividends payable 


Tene per Cent. = Bonds, 1874 
per Cent. Coupon Bonds, 1881... 
Cent. Coupon Bonds, 200) 1883. 
Bonds, 1855 
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(Peansylvania Section), ms bon octane 7 per cent., 1877 ... 
pai Gitew Nock Bectioe) Sotond Secsanan, 1th. eis eee 
Ditto, (Pennsylvania marcy cealeg Second Mortgage, 1882... 
calculated and ieclonehenes ht at 48 6d per ‘dollar; 


Seommiae at 4s per dollar. 
and Cincinnati, i i oe Pa 
calculated at 4s 6d p dol; earns chee. ak 
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aon and Principal and “Interest 
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cece 


Angilo-Mexican els slencquandel 
Atlantic Telegreph eeerecceesccemmeces 


10000|10 per cent 
47000|8 per cent 


17000|32 ;r thare|Bolckow Vanghan, Limited .......0 
40000/5 per cent/Bombay Gas (Limited) ........ 

5 per cent} Ditto new 

6000|!58 pr shre| British American Land 


British Ship Owners .....-..cserseess 
12 pr r cent Canada Company.......ccccrereereeees 
Canadian Loan and Invest. (Lim.) 


10 per cent|City Discount, Limited ...... aeeunen 
7 per cent/City of London Real Property (Lim) 
7 per centiGity of Milan Improvements (Lim) 





cae aeececcesecereossceecseseescecesess 


Miners of England, “pf Tipe 
eat Foncier of England, 


Stal PALACE .......ccererereessereseess 
Ditto 6 p c Perpetual De 
12500|7 per cent|Darjeeling, Limited 
10000/7% per cent|Discount Corporation (Limited) ood 
t/Eastern Assam Tea, Limited ...... 
E.Indian Land Credit & Finance(L) 
East India Irrigation and Canal ... 
gyptn Commercial & Trad. 
8998752/10 per - cent| Electric Telegraph ....s00- secsecsees 
70000/2 per centi¢nglish and Australian Copper... 
20000) 10 per cent|English and Foreign Credit ......... 
25000/10 per cent Fairbeira Engineering 


Hong Kong and China Gas... 
100000 4 per cent)Hudson’s Bay .......scccresseres 
8 000/10 per cent| [mperial Rand Co. of Marseilies(L) 
50000/6 per cent|[ndian Carrying (Limited). 
150000 international FinancialSociety (Lim) 


500000! 6 per cent/Millwall Freehold Land & 


io per cent/ Merchant Shipping <Lsaited) oecese 
40000/6 per cent’ 


Do New, issued at 5 premium ... 
Nitiona) Steam Navigation (Lim).. 
Nerbudda Coal and Iron (Limited) 
Ditto NOW .....ccrccosccersesscessceses: 
New Consolidated Discount (Lim) 
NewQuebrada Land, Rail., & Min,L 
New d Loan and Mercaniile 
Agency, Limited ..........ss00000 
20000) 10 per cent|New Zealand Trust and Loan Lime 
15000 Northern Assam Tea, Limited.... 
North British Australasian (Lim. ) 
Nowgong Tea, Limited . 
30000/5$ per cent/Umental ae Caenitsd) . 


6OUULUI! 23 per cent Peel Kiver, Land, & Mineral (Lim.) 
8v00U; .1 per cen: | Peninsala and a 


16000] 169 pr cent] Koyul Mail BU@AM..-...c0.0000ce-c0e.., 
390000:| 10 per ceut|Scottish Australian Investmt (Lim) 
380000, : per cent/Societe Financiere d’Egypt (Lim).. 
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FOREIGN MAILS. 












Despatch of Next Mail from | Next Mail 
London. Due. 













Destination. 
—————————— 
a vs rman abe ay 
; Zealand ..oreerererereeee jes... Apr. 26, «.|May 
— via Panama ...... as 
i A Monte Video, }, «.|May 
j evens SS cainet B,|Apr. 22 
of Good Hope, Ascension, and St} | vi. Devonport ...... 9, s|Apr. 27 
esencecssecnessoesoesconsees: eocceeeeee 
eto Geeneeeé r. 20,™.|May 3 
| Chins, Penang, and BINFRPOTCs+o---0000» via Marseilles . Abr 26, x.|Apr. 27 
Falkland Islands .........00+.sesrereseseee doeceal sbpebeesnboedageteqnces woo May 9, Me ove. 
GIbTAMEAE o0-0-neeeeeeneeeee meer: at “ia riraienaeeen -~ = M. noe = 
Calentta, an onian tham pr. 20, u.; Apr. 
os ra Se a ennneenoceonosepes (ie Mannie yr = £. noes = 
20, u.j| Apr. 
Malta, Baypt, 204-AA00 sevewrvevnerrene| | Yin, Margelllon . Apr. 20, 2.|Apr. 22 
Apr. 20,™.|May 20 
Maaritins ..cccccosererses+soee er ecceeee: - Apr. 24, 8 May 14 
Newfoundland ........-.--eereeerere ooathiakd . 27, x.\May 
fee . ass seeveeseescssesees| sneeeseersosoesssscsosoees aay , x |May 5 
Pr. 8. to Oporto) ..c.00-- soscseseee APT. , x oe 
= Pr. 8. to lsbon) . 18, B. ooo 
ed btates, California, Canada, &c., 2 Apr. 24 
(By British packet).......cs.-vvesessnseeee an eor 
Ditto a. States packet) ......... — 
= ‘oon geeeeeeccccceseosocccocees: - 
Ditto (by Canadian 
W. Coast of N josee 
“West Indies 
Cuba, and 
Cuba and ; 
Bahamas 4, B.|May 2 
Bermudas sscceecccsscevenses Apr. 20, B.|May 8 






CORN IMPORTED AND EXPORTED. 


Aa Account showing the quantities of the several kinds of Corn and Meal imported 
into each division of the United Kingdom; and the quantities of British and 
-foreign Corn and Meal, of the same kinds, exported from the United Kingdcm, 
dn the week ended April 13," 1867. 


Quantities Imported into 


from 
gdom, 


Quantities Ex 
the United 















































cwts cwts cwts 
Wheat \cccccssssccceesevs] 491516 | 109552 | 217362 
BaReY « ..reesrecceseeeees 96470 | 25499 322 
IEDR iccroscesescesceoceves 104048 | 13897 a 
aa 575 2| 6800 
Indddbeebescee 6168 weiss da 1 
BOANB ss .scose0ene0ee 19942 oa 
Endian corn ....00.0. 37747 ‘ } 
Buckwheat ..........+. 2207 107 | ve on | 
Boor oF bigg....0.....- 2 ono ove o 
Total of corn, ex- - 
cuaive of malt...f | 229480 | 197086 | 262231 1284797 
cwts cwts cwts wts cwts 
Wheatmeal and 26429 | 15147 600 
Barley meal.......... ove ° 
hye sensseenecese 2501 | "875 | wo 
—......] oe je ’ 
Bean meal........0.+.+ . ove ove 
Indian corn meal... 10 ons ove . 
Total of meal .........| 28940 | 16022 600 | 45562 
‘Total of corn and 
of $| 854420 | 213108 | 262831 {1330359 
malt S0eeSoseseeocee { 
rs ra qrse qra 
Malt SOSCCC0es O Ee Pee e eee! = * eee oon 
AVERAGES { OF Gram. ae saad 
The following is a statement showin; quantities average price 
British corn (imperial measure) as ater from the inspectors and officers of = 
ise, conformably to the Actof the 27th and 28th Victoria, cap. 87, in the week end 
April 13, 1867 :== 
Quantities Sold. Average Price. 
qrs bush s a 
WA asscsscsossccces cnipssehatascsiitin 2 GORD Di cemcmnien. B59 
SI didcttidisntsvndadiitiaaesveanetene 15,000 0+ sccccsessrcccesens 39 9 
OBES .....crereesee consoasteqnumpmaneesent RBIRi.T dccrcascsnccecse a wes 
The f bnew mh eek in each of 
is a comparative statement, for the ig Ww 
the years from 1963 to 1866" of the quantities of British corn sold in the towns from 
returns are reseed onder the Aot of the S?th and 20th Victoria, cap. 81, and 
the average as ascertained under the Act 5th and 6th Victoria, cap. 14, so far 
relates to 1863 and 1864:— 
Quantities Soup. 
aii hahecndtbetanilliiemmenansiee 
Wheat. Barley. 
qrs beh qrs -_ 
53,858 & | 20, 
67,595 7} 26,698 5 
61,605 6| 22,977 5 
55,198 7] 19,055 2 
COMMERCIAL EPITOME. 
THURSDAY NIGHT. 
The sale for English wheat at Mark lave this week has been in- 
Active; nevertheless, the quotations have advanced is to 2s per 
i onsen and the same improvement has been realised for nearly 
foreign qualities. Barley and most other descriptions of pro- 
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fon have moved off steadily, at extreme rates. The imports of 
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and colonial produce have been —7,360 quarters of wheat ; 

pt oats; 4,630 maize; and 180 sacks of flour. 
The Liverpool cotton market has been extremely dull and de- 
pressed during the present week, owing to the continued heavy 
atrivals, some portion of which, of course find their, way on the 
market immediately they are landed, and tend to weaken prices con- 


ao ; in fact, cael ve = week, vsoeaaee American 
ptions amounts to $d per!b, and u » $d Bengals F 
The total sales of the week (limited to five 


are peri lower. 

ys iness) have reached 50,550. bales, of which the trade ; 
~- taken 34,240 bales ; speculators and exporters, 16,310 bales. 
Imports. this ‘week are 130,450 bales; actoal exports, 12,818 
bales; and the stock is estimated at 795,820 balee. 

A telegram from Bombay dated the 13th inst., states that the 
cotton market was heavy, on lower terms. During. the previous 
fortnight, the exports had amounted to 90,000 bales. Dhollerah 
was seliing at 83d per lb. At New York on the 18th inst., mid- 
* Upland cotton was quoted at 26} cents per lb. 

essrs Liddell and Co., of Alexanoria, thus report the state of 
the — trade - the Sra inst.:—Extreme dulness continues to 
prev re, attributable partly to the discouraging state of things 
on your side, and in no small aaa also to the daily inereased 
difficulty of obtaining satisfactory qualities. Good fair descrip- 
tions and upwards are held with previous firmness, whilst those 
below fair are more readily offered. Actual quotations we give as 
follows :—Fair, with staple, 15$d; good fair, 174 to 17}4 f.0-b. 











Great 
Britain. Continent. Total. 
bales. bales. bales. 
From Mar. 27 to April 1, 1867 ...... 2,561 pt 2,561 
Previously from Nov. 1, 1866......... 136, 483 26,478 162,961 
Total Noy. 1, 1866, to April 1, 1867 139,044 26,478 165,522 
Same period 1865-6...........ssesereee 109,954 22,749 182,708 
— RODE Diccccoccccccccctiinens 167,790 33, ‘085 200,875 


The demand for most kinds of tea has been f: -fiem active 
Prices, however, have been well supportec. Sugar has moved off 
slowly, but mostly at full quotations. 

A sugar report, dated the Maaritius;the 5th of March, says :— 
The manufacture of our last crop has now beea brought to a close, 
and our total exports of sugar up to the Ist instant aggregated 
84,314 tons, and we estimate that about 30,000 tons still remain 
in the island, § of every. description is gradually becoming 
searce, and the following quotations for gray refining qualities are 
in a great measure vominal, it being difficult to find a sufficient 
quantity to make apacargo, Gray refining sugar equal to No. 
14 D.S., $6.10 to $6.20; ditto No. 13 ditto, $5.95 to $6.10; ditto 
ae 12 ditto, $5.85 to 96 ; ditto No. 11 ditto, none; gray syrup 

equal to No. 10 to 12 ditto, $4.75 to $5.25 ; ditto No. 7 to 
9 itto, $4.25 to $4.75 per 100 lb French. The following are the 
shipments of the present crop as compared with those of last year 
at the same time :— 


Crop, 1865-6. Crop, 1866-7. 
Ibs. 


42,859,086 
Il 293,168 
71,624,476 
5,261, 019 
43,269,022 
1,914,646 


Total to March 1 206,779,199 176,151,412 

Fine qualities of coffee have sold steadily, at extreme rates, 
to a slight advanve. Inferior parcels have commanded very little 
attention. The annexed report is dated Rio, March 24:—Good 
first coffee is selling at 6,400 to 6,900 reis. Total shipments since 
the departure of the last. mail, 90, 239 bags, of which 22,743 were 
for the Channel, 7,925 for the north of Europe, 16,522 for the 
Mediterranean, 42, 814 for the United States, and 185 for other 
places. Sales, 92, 046 bags; stock, 70,000 bags. 

The sales for rum has been moderately active, at very fall 

ricer. Brandy may be considered firm; but grain spirit is 

eavy. In the various other markets, the transactions have been 
very moderate. On the whole, however, prices bave been fairly 
supported. 

A New York report of the 2nd inst., states there is, if an 
thing, a rather more cheerful feeling in: commercial circles, as 
resuit of settled weather, though “dull trade” still forms, the 
burthen of the reports in all departments. The leading rate for 
call loans remains 7 per cent., and first-class business does 
not have the freest currency at 7 to 8 percent. ; while long dates 
and signatures not well known and appreciated, are di of 
negotiation, even at much higher rates. The gold premium has 
undergone a fractional advance, closing at 1344. 
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THE COTTON TRADE. 


LIVERPOOL—April 18. 

On Friday last, the cotton market continued heavy, and some 
farther decline was submitted to. The comparatively low range. 
of prices, however, then current, attracted the attention of 


of all classes, and a brisk demand arose on Saturday, which was 
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further stimulated by the more settled aspect of home and foreign 
polities. The business on Monday and Tuesday was large, and 
at full prices, but the flatness observable in Manchester has to-day 
checken the demand, and caused a reaction to rates considerably 
below the quotations of Thursday last. The inquiry for Sea 
Island has been a ae _ = Sammane be — 
irregular prices ; t ine withio the past fortnight is generally 
about 24 per Ib. American is quoted id to $d below last Thurs- 

‘s rates. New York advices to the 17th instant, quote mid- 
dling at 27} cents, costing to sell in Liverpool 114d per ship, 113d 
per steamer. Brazil continues to be pressed for sale, and a 
decline has been submitted to of fully 4d per lb. Egyptian con- 
tinues very heavy of sale, and has also given way fully i per lb. 
Smyrna is in comparatively fair request, but is quoted td per |b 
lower. East India has partaken of the general depression, and 
prices have declined 3d tu $d per Ib. 

In cotton, to arrive, only a few transactions have been reported 
during the week. 

The sales of the week (5 days) amount to 50,550 bales, inelud- 
ing 2,370 on speculation, and 13,940 declared for export, leaving 
34,240 bales to the trade. 

Tuorspay Morwine, April 18.—The sales to-day will, probably, 
amount to about 8,000 bales, with a quiet market. 

PRICES CURRENT. 


Imports, Uxports, Consumption, &c.—1867. 
Imports from Jan. 1 Exports from Jan. 1 
Descriptions. 1 seem M967 1868. _ ‘ieer 
866 
bales bales bal 

ercccccecsesscs SSO505 ooo SEGICZ aeccee 82649 ee 

Egypt, &. 333374 ... 317815 54716 .. 
East India, Chima, and Japan... 421427 ... 156285 103193 4. 


Total ..ccccccoscercccssececee 1291306 22. 1048062 
Stock, April 17. 
866 1867 


- 187121 
Consumption from Jan. 1 to April 17. 
1866 1867 


bales 
G44180  ccorerevecevece 


1 


bales bales 
B19BOO  seeassesserees 795820 
The above figures show :— 
A decrease of import compared with the same date last yearof . 
ol 


A decrease of quantity taken for consumption of 
A decrease of actual export of 


ee eeecccesoess eases 


one 
COCReRe eee ene nen eases ee eeneeeeReccennenece seereerenewereeeenens 


In speculation there isa decrease of 50,100 bales. 
The imports, this week, have amounted to 130,449 bales. The 
actual exports are 12,818 bales. 


LONDON—April 17. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Assuciation :— 

We have again to report a dull week, the sales afloat and on 
the spot only amounting to 2,830 bales, at a decline of 4d to 4d 
per lb. Telegraphic advices from New York to the 16th April 
quote middling Uplands 28 cents. Gold, 134}. 


— ——_—.. 
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[April 20, 186%. | 
PRESENT QUOTATIONS. 
Ord. to Mid. Mid. Fair. 


- 10 
9 


9 
ot 


ws 


Sales, to arrive: —50 bales Tinnevelly, at 93d, Jan 
ment, guaranteed good fair: 550 bales Oomrawuttee, B84 to 
March to May, guaranteed fair and fair new; 550 bales E 
63d to 7}d, February to April, guaranteed fair—total,. 1,15) 
bales. 
imports, DELivmnirs, AND Stock or East Lnpia, Canta, AND Japan: | 
Cmerersisubem 


2 | 
43 || 


{mports, Jan. 1 to Apr. 17, 1867 
- _ 1866 
— -- 1865 
Delivered, Jan.1to! Apr. 17,1867 
a — 1866 


Stock, Apr. 17, 1867 .... 
_ 1866 , 


1866 seccocsccssesccsecessace 69755 cae 461584 


The demand has been quite moderate, under the daily weak: 
ness in the Liverpool market (middling Uplands being quoted 
12d on the 2nd inst). To effect sales, holders have submitt 
a further concession of $c per lb, to which we conform our quetas| 


tions. Sales for the past three days, 5,500 bales. We quoter | 


New Yorx CLasstricarion, } 
land. Florida, M 


H 
| 
NEW. YORK—April 2. | 


The receipts have been from Texas, 1,334 bales; New Orleans 
2,644 ; Florida, 2,033; Savannab, 1,843; South Carolina, 853} 
North Carolina, 526; Virginia, 1,006; per railroad, 2,00} 
North River, 26—total, 12,276. Total import from: let to 31s} 
March, 75,474 ; total import since 1st September, 458,295. Ext 
port from 1st to 31st March, 81,140, against 74,741 in 1866. 


MARKETS IN THE MANUFACTURING DISTRICTS. 


The transactions in goods in the leading markets have beet! 
very moderate this week. Prices, however, have been well sup- 
ported. Coals have sold freely for export ; whilst iron has ruled 
firm in value. 

Braprorp.—The transactions in wool are merely to supply the 
immediate wants of spinners. So small are the stocks of wool it 
their hands, that they only buy to cover new orders as they re¢ 
them. There is only a slight business done in worsted 
‘There is a slight improvement apparent in pieces. There is mor 
inquiry for some descriptions of piain goods. ‘ 

NcHEstER, Apri] 18.—The gloomy feeling reported neal 
last, consequent upon the anticipation of lower rates for bota} 
yarn and goods, bas been more fully realised during the past wees) 
than we had dared to expect. Prices are steadily declining, 
with one or two notable exceptions, there has been an almost tot@) 
cessation of buying. Holders are now anxious sellers, and as# 
price of cotton has materially declined, they are now compelled t# 
accept very reduced rates for their productions. In yarn we Bea) 
of little or-no business, but a few large’purchases of shirtings have) 
been made for India, on the basis of 9s 3d for 39 in. 7 Ibs, and 148) 
for 8} lbs, lbese being ordinary makes. Honaaye) 
will now interfere with business till Tuesday next, and as pF 
are now on a safer basis for shippers, we anticipated more bu 


after the holidays. MW 
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20 
ps.— here is no decided change in the woollen cloth trade. 
is no improvement as to work by the manufacturers, and 
short time working is reported from mills in the town, as well 
as those in the surrounding districts. as to needy manu- 
i facturers, and what are called job lots, prices steady. Wools 
aad woollen yarns, too, are about the same as last week. 
} RocuDaLe.—There was a slight improvement in the flannel 
i} trade. The chief sales were light goods, and a fair bulk were 
For Yorkshire goods, there was the same kind of quiet 
} demand as we have had to notice for the last few moaths. 
NorrincHam.—lIn the hosiery business there is a slight improve- 
ment in the home trade, but there is not much doing in foreign 
orders. The demand for yarns is slack. The lace trade is dull. 
EEE 
| CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 

New York, April 2.—The flour market has been subject to 
littlechange. The common brands of State and Western are a 
trifle easier, but good and prime s, both of spring and 
winter, are sustained, notwithstanding the demand is restricted, 

the high prices ruling, to the current wants of the home trade. 

receipts continue very light, and the production of the local 
mills is rather under than over the average, while the stock, it is 
estimated, does not exceed a quarter of a million of barrels. Of 
Canada fiour, light purchases continue to be made, though at 
prices which leave but.a slender margin after paying duties. The 
sales are 20,000 bble State and Western, 3,000 sacks and bbls 
California, and 1,200 bbis Canada, including 600 of the latter in 
bond for export at $11.25. The market generally closed quiet, 
but witha good tone. Southern flour rules steady, with, how- 
ever, a limited business: sales 800 bbls, at $11.25 to $12.80 for 
common and medium, and $12.90 to $17 for fancy and extra 
brands. Rye flour is also steady: sales 1,100 bble, at $7.35 to 
$8.25. Corn meal is in moderate request, at about previous 
eee: sales 500 bbls, at $5.50 for Western, and $5.65 for 
-brandywine—the latter afloat. Receipts since our last—flour, 
17,211 bbis;. corn meal, 125. bbls; corn meal, 5,663 bags; oat- 
meal, 200 bbis. Export from 1st to 3lst March—flour, 47,962 
bbls, against 90,862 bbls in 1866. 

The’ wheat market continues firm, but business is restricted by 

the:searcity of prime Western winter and spring kinds, which are 
ly held above the views of buyers. The demand for 
continues light, and the market droops: sales. 100,000 
bushels, at $1.14 to $1.26, duty paid, for ordinary to choice 
Canada West, 93c to 95c for the same in bond, and $1.10 for two- 
Towed State. The corn market opened heavy on Saturday, but 
subsequently, under favourable cable ndvices and a decline in 
ocean freights, a reaction ensued, the closing prices indicating 
an advance of lc to 2c. The buoyancy in the merket for oats 
continues, under a brisk demand, and prices have advanced 1c to 
2c, closing at 663c to 69¢ for old, and 68c to 70c fornew Western, 
and 73¢ to 75 tor State. Beans are dulland unchanged. Canada 
are firm, with a fair demand for export: sales 15,000 
» in bond, at $1.26. We annex the stock of grain io 
store :-— 
April 1. 
- 1,811,167 


: Male ....006 wil 

| _ Peas cave. 29,007 

Receipts since our last—corn, 16,39 

6,687. Export from let to 3ist March—wheat, 14,156 bush, 
*gainst 46,50) in 1866; corn, 830,505, against 832,785 in 1866. 

| 
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LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lanz. 
The few samples of Koglish wheat on offer this week have 


changed 


oe hands slowly, but at an advance in the quotations of 


lsto 2s per quarter. A full average business has been 


foreign wheat, at 1s to 2s per quarter more money. 


ing in 
Baroy hes sold freely, and the quotations have improved 1s per 
——S===—_—_——_——— 


.[Business in the Colonial Markets will be 


ee — ine wie 
money as ate. At Odessa Taganrog, jarge supplies 
wheat are being shipped to England. New York. advices still 
bring very high prices for both wheat and flour. 

In Scotland, the value of grain has tended upwards, although 
the trade has been far from active. . 

The Irish markets have been firm for wheat, at enhaneed 
quotations. All kinds of spring corn have commanded extreme 
rates. 


Mr George Dornbusch thus reports the state of the floati 
grain trade :—Since last Friday, the arrivals of grain-laden i 
at ports-of cali have been very small, being only 5 in number; 
namely, 1 wheat and 4 maize. The trade this week has been 
animated, but for want of a choice of cargoes(off the coast, transac- 
tions were mostly confined to on 

shipment. Wheat arrived has been in active Gemand at a farther 
improvement of 1s upon last week's rates. on passage, 
and for forward shipment, have also been actively inquired after 
at 1s to 1s 6d more money than obtainable last'week. Maize has 
continued searce, and any cargo offering would have readily fetehed 
1s to 2s advance upon last week’s quotations. Barley is firm at 
the recent improvement. Rye has been in good demand for: the 
continent, and 6d dearer than last week. The reported sales: are 
as follows :— —9 arrived cargoes: Odessa Ghirka at 59s to 
60s per 492 lbs; Polish, 60s and 61s; Kalafat at 50s per 480 |bs; 
on passage, Odessa, 583 to 60s per 492 lbs; Polish, per 486 
lbs; shipping or shipped, Odessa, 578 6d to 59s 6d: Nicolaieff, 
60s; ene 59s; Azow, 58s.6d; Galatz, 593 per 492 Ibs; 
Polish, 59s 6d per 480\ibs; shipped or to be shipped, Odessa, 
58s 6d; Nicolaieff, 58s; Marianopoli, 58s. per 492 lbs; Polish, 
59s 6d per 480 lbs. Maize—1 arrived cargo of Barbary, superior, 
38s; shipping, Enos,.41s 64; to be shipped, Bosnian, 39s; Enos, 
41s, and 41s 6d per 4801lbs.. Barley—On p ; Odessa, 31s 6d; 
shipping, Enos, 29s per 400 lbs. Rye—Sbipping, Enos; 35s; 
Azow, 35s; Nicolaieff, 35s 64; Taganrog, 358 34 per 480 lbs; 
shipping or to be shipped, Enos, 35s per 480 ibs. Linseed un- 
altered, quiet. Caleutta, March, April to June shipment, buyers 
at 60a to Gls; sellers, 62s to 64s per 410 lbs; Black Sea and. 
Azow, spring and summer shipment, nominel, about 58s to 59a 
per 424 ibs. Cotton-seed unaltered. Egyptian, off the coast, is 
quoted 7/ 15s:to 7/178 6d per:ton. 


PRICES CURRENT OF OORN, &o. 
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Rostock and Wismar, new & old 68 
Ste'tin, Stralsund, and Wolgast 66 
Marks and Mecklenburg 
Danish, Holsteie, & Brunswick ... 
Rhenish and Brabant 65 
St Petersburg, soft...per 496 lbs 61 
American and Canadian, red... .. 
Odessa and Sea of Azxzoff, soft, i 
Egyptian. per 480 lbs ... 
Baxtey—English malting, new 44 
Scotch malting 40 


$3: 8 i BBii 


— grinding..... 
Foreign malting 
-— distilling, per 54 lbs... 

— grinding 3 
Odessa and Danube, per 400 lbs 3: 
Brans—English 89 

Dutch, Hanoverian, 
Egyptian & Sicilian, per 480 lbs 39 
Pras—English, white boilers,new 43 


— } 


Country 
French 
brands 196 1DS.......0.-0.00 36 
American superfine to extra 
BUPCTENS ....cccccreananarersnsncese BM 
Amcrican common to fine 32 
_- eat andsour 30 
43  OarmeaL—Secotch, fine, ton £174 1 
40! a seinen ee OE 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 


TRANSACTIONS OF THE WEEK. 
For RsPoRT OF THIS DaY’s MaRxeTs sex “ Postscuirr.” 
Mrrome Lane, Taurspay More. 
partly until the 
latter end of next week, owing to the Easter holidays.) — 
Svugar.—The market has been steady, with rather more inquiry at 
present low prices. Of West India, 1,771 casks sold in two da The 
business in floating cargoes of foreign for the United been 
of fair extent. Other descriptions remain steady, and a few parcels of 
home sugar have changed hands, on former terms. i descrip- 
tions are less readily saleable than of late. The stock. increases but 
slowly, and it is now 65,720 tons at this port, against 78,070 tons last 
year, and 88,000 tons at the same date in 1865. There has been.a con- 
tinuance of steady deliveries. Z 
Mauritius.—There have been 6,216 bales offered by auction, which 





458 


rather more than half sold: soft brown and yellow, 26s to 31s; grainy 
yellow, 34s to 35s'6d per cwt. Several piles of the latter were bought in, 
Madras.—Of 6,216 bags native, by auction, a few lots sold at 25s 6d 
to 268 Gd for brown. 1,600 bags soft Jaggery are reported privately at 
22s 94 to 238, and some other business at 22s 9d. 
Manilla.—8,400 bags unclayed have sold at 248, and 1,500 bags 


“ 28s. 

Foreign.—246 casks Porto Rico, of the new crop, were bought 
in at stiff prices. Three floating cargoes of Havana are reported sold 
for the United Kingdom: No. 114, 288 94; No. 12, 248 to 248 14d. 
Three of Cuba, at 20s 6d to 2is. One of Havana for Gottenburg, 
No. 14, at 26s owt. 

Refined.— is a steady business passing in dry goods at previous 
rates, 

MotassEs.—125 puncheons St Kitts have sold at 15s 6d to 16s per cwt. 

Rum.—Jamaica continues in demand, and the supply is now limited. 
A steady business has been done in Demerara, at 1s 6d to 1s 9d; lee- 
wards, 1s 5d proof gallon. 

Corrzz.—There has been a steady market this week, and most of the 

brought forward sold at rather higher rates for plantation Ceylon. 
1,039 casks 283 barrels and bags went with fair spirit; small berry and 
pale low, 70s to 73s 6d; mixed palish to middling, 74s to 78s; good 
middling to superior, 79s to 89s. 255 native sold on lower 
terms; good o: , but mixed and rather small, 59s 6d to 60s 6d. 
267 bales Mocha extreme rates: mixed, 5/ to 5/58 ; good yellow- 
ish, small berry, 527 11s to 5/ 18s. 364 casks 340 barrels 659 bags 
Jamaica chiefly found buyers at 60s to 90s, up to 102s for fine. 27 cases 
3,384 East India partly sold, including good Singapore, at 60s. 
578 bags Rio were bought in at 48s; washed, at 70s per cwt. Recent 
landings have increased the stock to 10,150 tons, against 11,000 tons at 
the same date of last year. 

Tza.—The public sales on Tuesday and Wednesday comprised 15,811 

14,258 being printed “without reserve.” Prices have ruled 
i , and, in some cases, rather easier. A chop of very common 
blackish leaf congou realised lida; afew breaks of fair at 1s 0$d to 1s 1d. 
Some fair of old import, 1s to ls 1d per Ib. The sales of India tea are 

until the 30th instant. There is not any improvement in the 
market by private contract. 

Rice.—The stock is much reduced, and there are few sellers on tho 
spot, unless at enhanced rates. 300 tons white Bengal have sold: to 
arrive, at 17s to 17s 6d, including some just in, at 18s Gd. A floating 
cargo of Rangoon at lle 3d per cwt, landed. 


iuroxrs ana Ue.iverizs of Rick to April 13, with Srocus on hand. 
1867 1866 1865 1864 


a sosssecdesessseccscscensee OMS = 2BB ave §= 4250 ae 210380 .., 20060 
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Saco.—200 boxes good small grain sold at 18s to 18s 6d. A few lots 
of common bold at 15s to 15s 6d per cwt, being former prices. 

Peart Tarioca.—349 bags Singapore sold at 278 to 28s per cwt. 

Srrczs.—162 cases cassia lignea were bought in at 108s to 112s for 
coarse to good. 260 barrels Jamaica ginger, part sold, at fally 3s 
Gecline, from 47s to 58s. 241. packages African, part sold, at a further 
reduction—viz., 29s per cwt. 8 cases brown nutmegs sold at 2s 7d 
to 2s 8d for fair bold. 10 casks Amboyna cloves realised 59d per lb. 
Black pepper steady, with small sales, at previous rates. 520 bags 
Singapore white pepper, part sold at previous rates, from 53d to 5d. 
1,868 bags pimento, part sold, at 14d to 2d per Ib. 

Saurrerre.—Several contracts have beeu uade in Bengal, at slightly 
enhanced rates: refraction, 113 to 3, 18s 3d to 18s 94 percwt. The 
market is very firm, with few sellers, unless at an advance, on former 
terms. 

Ieports and Deivertes of Satrerre to April 13, with Stocks on hand. 
1867. 1866. 1865. 1864. 
See ctte cence OS 2420 ine 2300 se 1760 we 3400 
eedsdececscsccoceccescceeveccescs «= BTEO ace 8450 ee 3400 ave 5 
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Drysatrery Goops.—84 bales Bengal safflower, by auction, sold at 
41 5s to 6/ 10s. Some low gambier reported at 18s to 18s 6d. Turmeric 
is steady. 

CocHINzaL has met with some inquiry since the sales last week. 

Merais.—The market remains inactive. English tin is 3/ lower. 
Straits dull. The last sales of good weye at 8&/ 10s to 86/. Banca 
nominal. Fair sales have been made in copper, including Chili at 
714 10s per ton. Spelter is nearly neglected. Nominal price of common 
plates, 21/ per ton. No change of importance can be noticed in British 
iron. Scotch pig steady, and the last sales of mixed numbers were at 
528 to 52s 1d per to: 

Hemrp.—Small salt of Manilla have been made at high rates. 
Russian is quiet. 

Jore.—The market is steady, but not very active. 7,800 bales, 
offered by auction on Wednesday, about half sold at former rates: low 
to fine, 13/ to 23/ 10s per ton. 

Livszep.—There has been a good demand, at rather firmer prices. 
Calcutta, 65s 6d to 67s. A cargo of Black Sea on the coast has sold at 
61s 3d per quarter for the continent. 

.—Linseed is firmer, owing to some American demand, viz., 36/ 
to 36/ 5s on the spot. A slight reaction has taken place in brown rape. 
Palm quiet, at 41/ for fine Lagos, and arrivals are expected. Cocoa nut 
remains unchanged in value. Sperm is inactive, with sellers at the de- 
cline last referred to. 

Prrrotzum.—The market is quiet. American refined, 1s 3ja to 
1s 44d per gatlon, which is lower. 

Tattow.—Foreign has been dull, but is now more steady. Best 
Petersburg Y.C., 44s 3d; October to December, 448 9d per cwt. 

PaRTICULARS OF TALLOW.—Monday, April 15, 1867. 
1864. 1865. 1866. 
casks. casks, caska. 

62,116 37,005 .. 31,282 
1,002 . 2,152 é 
68,370 ... 86,148 .. 
50 


376 .. 
82,639 78,182 ... 94, 82,892 
41s 0d 393 9d... 489 3d 44s 64 


485 Od ... 428 8d ... 486 Gd wa 465 6d 


1867. 
casks. 
24,478 

1,009 

- 86,739 
234 


Y.. Crrcosorereversorscescese 
TOWN ..receerere eoccocecee 


THE ECONOMIST. 


{April 20, 1867, 


POSTSCRIPT. THursDaYy 


Sucar.—A good business was done in West India to-day, at full pre- jf 
for 


vious rates, the sales reaching 1,277 casks, and making 3,048 
the week. 
bought in, yesterday, has sold at 298 to 36s. A floating cargo of Oubg: 
is reported for the United Kingdom, at 20s 9d. 
Corrre.—377 casks 181 barrels and bags plantation Ceylon sold a¢ 
further advance of 1s to 1s 6d. 41 casks 2,400 bags native part sold af 
lower rates, from 60s to 61s; bold, 68s. A small quantity of long 
Mocha sold as high as 125s. 663 bags Singapore were bought in, 4 
floating cargo of Rio has sold at 41s per owt for the Mediterranean, 
Rice.—Some business has been done in Rangoon, of which the parti, 
culars do not transpire. 200 tons white Bengal have sold—for arri 
17s 6d, or 17s ex ship. Two fioating cargoes of Necrancie Arracan a 
10s 94, and 11s landed, or 6d per ewt less ex ship. i 
Satrrgrre.—400 bags Bengal refraction 3}, has sold at 188 9d. 
Merats.—Straits tin has declined to 85/ cash. 


TaLLow unchanged. 


ADDITIONAL NOTICES. 

Rerinep Svcar.—There is no alteration as respects the home m 
for refined sugar this week. Dutch refined is rather firmer, sales 
H.R. 1, have been made at 29s 44d ; V.O. at 27s 7$d in barrels, present 
delivery, free on board, Holland. 

Greex Frvurr.—Market well supported for oranges. Some pa: 
Terceira and Valencia, sold by Keeling and Hunt at public sale, 
at an advance of 2s to 3s per package, The stock of lemons igy 
usually light, and — sustained in consequence. More busi 
doing in nuts of all kinds, the approaching Easter holidays being inf 
favonr of sale. A small parcel of new Para sold at Liverpool at a 
price. Some are shortly expected in London. 

Corona, Woot.—The market is quiet; prices unchanged. 

Fiax.—Market steady. 

Hemp.—Market quiet; very little business doing. 

Tosacoo.—The market continues extremely dull, with no alterai 
in prices. Rather more inquiry has teen experienced for 
descriptions. Other growths than American but little sought after. 

LeaTHER AND Hipes.—The leather trade of the past week has 
scarcely any change. The transactions are still on the same 
limited scale, and prices are generally nearly uniform with those of the} 
previous week. At Leadenhall, the supply on Tuesday was aboutan} 
average, and almost the only article really scarce was good English butts} 
of about 24 lbs, which were much wanted. ; 

Merats.—Everything has been quiet. Copper selling on the smallest 
scale, the operations in foreign being mostly in Chili, at 712 10s. 
is flat in all quarters. Tin was reduced in prices, of English, 
15th instant, and has since been flat for all kinds: Lead i 
Spelter neglected. Tin plates have found a rather more read 

TaLLow.—Official market letter issued this evening :— 
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METROPOLITAN CATTLE MARKET. 

Monpay, April 15.—The total imports of foreign stock into Londém 
last week amounted to 9,705 head. In the corresponding week in k 
year, we received 8,488 ; in 1865, 4,914; in 1864, 4,525; in 1868, 83,7169) 
in 1862, 2,589; in 1861, 3,211; and in 1860, 1,939-head. | 

The arrivals of beasts fresh up from our own grazing districts were} 
moderately good, and in prime condition. The demand for all breeds off 
beasts was tolerably active, at an advance in the quotations, compared) 
with Monday last, of 2d per 8 lbs. There was a considerable falling off} 
in the supply of sheep. All breeds commanded more attention,.a 
prices advanced 2d to 4d per 8lbs. The best Downs and half-breds, in} 
the wool, sold at 5s 10a to 68; out of the wool, 5s per 8 lbs. - Lambs were} 
in moderate supply and fair request on former terms, viz., 7s 4d to com 
8lbs. Prime small calves were rather dearer, with a steady sale, j 
ferior calves were inactive, at latsrates. Pigs werein slightly improved} 
request, at from 3s 2d to 4s 2d per 8 lbs. | 

Scrp.ies on Sate. 
April 16, 1866. April 15, 1867, 
2,990 3,270 


seecccceesee 19,080 
136 
290 
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Tuurspay, April 18.—We have a larger supply of beasts than ony 
Thursday last, and a very limited demand; consequently prices lowety 
and a clearance cannot be effected. There are a few more sbeep, ale) 
trade is bad for them. Lamb is the principal feature of tis day’) 


market. There is a large supply of very choice qualities, Tradé 
very dull for them at our quotations, and a considerable number rex 
unsold. Good calves are still scarce and dear. Beasts at market, 9603} 
sheep and lambs, 8,680; calves, 180; pigs, 120. 


COAL MARKET. 
Newcastle, 16s to 16s 34; Sunderland, 17s to 19s 94; Hartlepool 
West Hartlepool, 17s 6d to 19s 9d per ton. 


LIVERPOOL MARKETS. 
WOOL. 


(FROM OUR OWN CORKESPONDENT.) 

Trurspar, April 18.—Since the public sales of last week, but HiWe 
business has been done, and our market has relapsed into its for 
inactive state. Our next East India wool sales have been fixed to 
on the 30th inst., and the quantity to be offered will, probably, 


12,000 bales. 


1,700 bags clayed Manilla sold at 27s 94. The Porto Rigg ff 
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April 20, 1867.) 
) Che Gasette. 


Torspay, April 16. 
BANKRUPTCIES ANNULLED. 

J, Cohen, Middlesex street, 7 aneenatns Sanerens Wilson street, 

: t—A. Rei ‘oster lane, warehouseman. 

— a RANKRUPTS. 

Hi, T. Amos, Hewlett road—J. T. H. Bent, Grafton street East—E. 
Bilbee, ire place, tea grocer—W. Black, Wandsworth lane, under 
W. Brown, Park walk, rag merchant—T. Butcher, North 


oon licensed victualleor—E. J. M. Collins, Cecil street, journalist—G. 


Outlier, jun, Wenlock road, gasholder maker—G. Dixon, Sun court, 
fringe manufacturer—G. P. Dodson, Jermyn street, attorney—R. R. 
St Thomas street, merchant—R. M. Herbert, Philpot lane, 
spice merchant—T. Hoppett, Craven place, grocer—.J. Hows, Brentwood, 
patoher—S. Meinhardt, Crosby hall chambers, merchant—J. Muddelle, 
§t Stephen’s square, contractor—F. Niemeyer, Great Portland street, 
tailor—O. Parkinson, Pentonville road—R. H. Smith, Brook street—A. 
Winchester terrace, general dealor—E, F. W. Vibart, Percy 
F. Weller, Portsmouth street, builder's foreman—E. Blackburn, 
cordwainer—J. Blackham, Tipton, cinder burner—W. 
Plymouth, cabinet maker—D. Claridge, Coventry, horse dealer— 
J Giark e, Leicester, licensed hawker—J. soe he oro farm 
bailiff — T. Coles, Stratford-upon-Avon—H. Collinge, Manchester, com- 
travellor—F. G. Orick, Ordsall, clerk—I. Davis, Bitton, car- 
T. Davis, Shrewsbury, grocer—W. Down, Merton, wheelwright— 
5 Dyson, Leeds, cloth manufacturer—W. Farmer, sen., Bolton, saddler 
_-W, Flatt, Leeds, painter—J. Foster, Sherburn, innkeeper—W. Foster, 
Winterborne Whitchurch, woodman—J. Gallagher, Church, weaver— 
J. Gregory, Houghton Regis, haydealer—R. Griffin, Kingston-upon- 
Hall, painter—W. Gurr, Snargate, carrier—M. Harrison, Enscombe 
Woodside, licensed victualler—W. Johnson, Stokesley, journeyman 
—R. Kearsey, Spaxton, farmer—W. J. Kilby, Birmi 
R. K Didbrook, shoemaker—H. Last, Norton, rakemaker—W. 
Lyon, Liverpool, carver—B. Mathias, Narbeth, labourer—J. Maginnes, 
St Boos, stableman—G. Notley, Weymouth and Wyke Regis, baker—J. 
Oddy, Leeds, shoe manufacturer—S. Ogden, Broughton, cotton dealer— 
8. Padget, Preston, woollen draper—G. Parr, Holbeach, publican—E. 
Phillips, Liantrissent, farmer—H. Rogers, Holme, hairdresser—R. 
Darlington, builder—G. Smiley, Carlisle, innkeeper—G. 
Gnowden, Goole, tailor—W. H. Soper, Torquay, coachbuilder—J. 
Tayler, Gutherington, horsedealer—E. Wave, Northwich, farrier—J. 
Welcb, Manchester, cab proprietor—T. Wild, Canton—J. Williamson, 
Lincoln, tailor—J. Wood, Cardiff, printer—T. Yates, Wakefield, coal 
factor. 


GAZETTE UF LAS?T NIGHT. 
BANKRUPTS. 

W. Hanley, Thavies’ inn, accountant—T. Cooke, Richmond, late a 
in the Bengal army—J. Moss, Whitechapel, boarding house keeper— 
W French, Notting hill, servant to a brewer and coal dealer—M. Valette, 
Wi street, hotel and restaurant keeper—W. Fox, Norwich, corn 
and cake merchant—J. Meryett, Send and Ripley, coal merchant—N. 
Stabber, Pimlico, cattle dealer—W. Lovelock, Berners street, designer 
of fashions for ladies’ dresses—S. Gyer, Islington, plumber, painter, and 
. D. Bennell, Bow, plumber, painter, and glazier —S. Thackray, 
‘eddington, currier—O. Jones, Holderness terrace, carpenter and 
F. 0. Jeune, Lower Homerton, clerk to a colonial broker— 
Mayer, Fell street—D. Evans, New North road, tailor and draper— 
T. Larratt, Maxey, butcher and corn factor—J. Powell, Little Tower 


@Otcial Railway 


First half |Second half 
Year 1865, 1866. 186. 
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THE ECONOMIST. 


street, hemp dealer—S. Sichmon, Camden road villas, diamond mer- 
ag on Ascot, auctioneer—J. Frampton, Poole, butcher 
—) ii pper Ashby street, iropmongers’. porter—T. Frampton, 
Poole, butcher—G. Fowlor, Peckham—J. Healey, , cutler and 
tool dealer—S. Barrett, Ewell, surgeon—H. A: , Battersea, 
coal merchant and stationer—T. R. Barrows, Thomas street, boot and 
shoo manufacturer—W. Jones, Clarendon square, muffin maker— 
O. W. Lloyd, St Swithin’s lane, solicitor—J. Robinson Bishopsgate 
street Within, ship broker—J. Dally, Little Pulteney-street, dealer 
in building materials—J. Boor, Chelsea, T. Matton, 
Kentish town, carman—F. A. Hawes, Great street, tailor—W. 
F. Wykes, Leicester. commission agent—J. Howard, Painswick, com- 
mission agent—A. While, Christchurch, licensed victualler—O. Pon- 
gilly, Falmouth, commission agent—Thomas William Cole, Horsforth, 
grocer—E. Bradley, Barnsley, innkeeper—J. Turner, , farmer— 
W. Avery, Ashton-juxta-Rirmi —T. Brookes, Preston-upon-the- 
Wild Moors—T. Burton, West Bromwich, nail and washer manufacturer 
—F, J. Gray, Rugeley, surgeon—G. Parker, Beeston, colliery owner— 
G. Turner, Swadlincote, licensed victualler —H. Ramsden, Billiter 
square, ship andinsurance broker—T. Banbery, journeyman 
carpenter—J. Reed, Peterborough, baker—J. Pound, Plumstead, general 
dealer—W.C.Wyles, Allesley—D. Smallwood, Walsall, gig collar maker— 
William Richardson, Leeds, shoemaker—Mark Salmon, Sheffield, hay 
and straw dealer—Henry Orlando Jones, Liverpool, corn broker—Ed- 
ward Andrew, Lawton—Alfred Milton, Orewe, clothier and draper— 
John Fallows, Hulme, painter—James Griggs, Whitstable, journeyman 
baker—John Keyworth, Nottingham, eae Henry Lodge, 
Almondbury, warehouseman—J. H. Bradley, Huddersfield, innkeeper— 
John Bray, Huddersfield, butcher—G. Croxton, Huddersfield, fruiterer— 
J. Hammond, Great Grimsby, labourer—G. Moss, M labourer— 
James Lomax Sutcliffe, Whitworth, publican—William Norton Wads- 
worth, Macclesfield, attorney-at-law and solicitor—James Ohapman, 
Rochdale, waste dealer—Joseph Fulford, Ancoats—Lawrance Ashworth, 
Burnley, cotton manufacturer—William ‘Atkinson, Penrith, stationer— 
William Place, Darlington, merchant—William Paskin, Sheffield, 
roll turner—William Deakin, Sheffield, locomotive engine driver— 
William J. Evans, Landport, iron moulder—Lionel Swift, Landport, chief 
engineer in the royal navy—William John Rose, i 

W. Rees, Cardiff, picture frame maker-—J. Price, Ww, 
T. Dunn, Ham—T. Morgan Aberaman, sinker—T. B. Norwich 
boot and shoe maker—J. W. Magness, Ashperton, blacksmith—S 
Pounds, Holtwood, farmer—S. Harbron, Bi Auckland, baker—J, 
Butter, jun., West Dereham, farm bailiff—J. Toms, Nether Compton, 
farmer—Robert Plowman, Little Walsi gamekeeper—Arthur 
Roberts, Plymouth, baker—John Craig, Louth, book agent— 
A. Salter, Far Town, seamstress—M., Williams, Leeswood, carrier—J. P. 
Jones, Mold, photographic artist—E. Probert, Plas Major, farmer—W. 
Smith, Tonyrefail, grocer—J. Dunbobin, Warrington, coal déaler—P. 
Crimes, Halson, wheelwright—A. W. Caldwell, Runcorn—J. Turner, 
Runcorn, carpenter—H. B. Cozens, Bristol, auctioneer—T. M. Carter, 
Bristol, carpenter—EH, Gresly, P. e, market gardener—J. Forrest, 
Cradley, horse nail maker—T. Robbins, Halesowen, licensed victuallér— 
W. P. Devereux, Bromyard, baker—~W. George, Evesham, 
J. Lockey, Amble, innkeeper—H. Wilson, Dalston, grocer vision 
dealer—A. Mattison, Bedlington, pig jobber—G. S. Taylor, Hast Ret- 
ford, publican—G. Dobbs, Ruardean hill, collier—W, Dorlin, Bulmer—J. 
Furnil, jun., Middlesbrough, cab proprietor—S. Scholfield, Shade, boat 
proprietor—J. Harris, jun., Buckfastleigh, timber merchant—W. 
Turner, Hatfield Woodhouse, labourer. 


Erahec BReturus. 
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CLoves, duty free 
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Castol oil, good pale.pib 0 
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Wainscot logs 18 ft each 65 
Deals and Sawn and Prepared 
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American BPTUCE .coccoeee 5 
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Maryland, wee, bond 
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Kentucky cae” eeccseceece 
— BIL IPt cceroeeee 
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1st brand 
in hhds 


Geneva, common . 
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Corn spirits, pf daty paid... 
Spirits f.o.b. Exportation 
Malt spirits, duty paid 
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7 STATEMENT 


faports, Exports, and Home Consumption of the following articles inthe 
15 weeks ending April 13, 1867, showing the Stock on April 13, compared with the 
corresponding period of 1866. 


FOR THE PORT OF LONDON, 
Of chose articles duty free, the deliveries for Exportation are included under 
, |i EAST AND WEST INDIAN PRODUOE, &c. 
SUGAR. 
Exported. 
1867 


e Consump. 


1866 1867 
tons tons 
22361 | 26406 
6906 2573 
1175 2986 
2343 


34310 
4811 
7772 
1330 
2798 
6140 

22851 


57161 


1866 
tons 


1867 
tons 
9540 8712 
9600 5058 


4696 1590 
10894 | 10472 


33731 


73069 | 65717 


Exported and 
delivered to Vat. 


vals 
426510 { 522270 
47295 


53145 
68220 38970 
Ex 
450605 


Imported. 
gals 
712665 
71865 
15020 


Home Consump. | 
gale | gals gals | cals 
553600 | 645075 | 1698480 1521855 
585 | 23265 97335 154710 
1215 169470 208080 


gals 


18900 

‘ported. 
254150 36930 

Total ...(1895180 '1284245 992630 | 968535 | 604800 


COCOA —Gwts. 


5; 978) 19908 
Fae 


724230 | 2365290 2353950 


10906, 7016 | 19165 
3311 | 11076 | 14957 
rr —_ 


4963 2110 | 17863 “1407 | 18092 | 32492 
COFFEE—Tons. 


63 
4704 
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18 
883 


1867 1132 


96 40 227 
3481 6341 6968 
864 1423 1317 
65 94 183 
315 2268 708 
521 451 798 


4423 ' 5342 ' 10984) 10151 

tons tons tons tons tons 

we | 18765 } 13881 | 24482] 16201 
PEPPER. 

tons | tons 

966}. 


pkgs | pkgs 
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pkes 
543 


tons 
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pkes | pkgs 
2527 | = 2316 
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2137 
2773 


cone BORN Kr rOSCe oo 


—_ 


Secceocesoo 


chests 
3084 


serons 
7044 


chests. chests chests 

1398 | we | 5085 
serons serons | serons serene. 
10084 , ooo. 4539, 


chests 
12503 


chests 
6629 


enests 
10466 
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7758 


serons 
4111 
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SALTPETRE. 
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tons tons tons tons 
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mee (eee 


‘me 


722 ove 1766 asi 553 
COTTON. 
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q7 | 
hereon 40 $22 
| 203994) siz39| <-. 


(1099879 | 912613 | 299875 
Total nef 208955 | 944201 | 229875 
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bales 
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52734 


574650 
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Che Ratlway Monitor 


RAILWAY OALLS FOR APRIL. 
Amount per share. 


a 
Alreaiy 
paid. 


Call, 
ad & 


EPITOME OF RAILWAY NEWS. 


Trarrio Recurers.—Tho traffic receipts of railways in the United 
Kingdom amounted, for the week ending 6th of April, on 12,757 
miles, to 698,112/; and for the. corresponding week.of last year, on 
12,516 miles, to 696,746, showing an increase of 241 miles and 
of 1,8662 The gross receipts on the 14 principal railways 
amounted, in the aggregate, on 9,212 miles, to 584,824, and for the 
corresponding week of 1866, on 9,067 miles, to 584,195, showing an 
increase of 155 miles and of 6291 


RAILWAY AND MINING SHARE MARKETS. 
LONDON. 


Monpay, April 15.—In the share. market to-day, this being the pre- 
paration for the settlement in the middle of the month, the transactions 
in the principal descriptions were chiefly for the account, and, excepting 
mines, the tendency in the prices was generally towards improvment, 
especially in British railways, owing partly to the announcement of the 
abandonment by the London and North-Western of the Sheffield line. 
North-Western recovered $, Caledonian advanced 1}, Metropolitan 1}, 
ditto (extension), Midland (of both descriptions), South-Eastern, Man- 
chester, Sheffield, and Lincolnshire, and Glasgow and South-Western I 
each, Great Western and Chatham 4 each, Lancashire and Yorkshire. a 
further 4, and Great Kastern 4; and Brighton declined 2. In colonial, 
Grand Trunk of Canada was } better, ditto (4th preference) } better; 
ditto Sam preference) 1 lower, and ditto (1st preference) and Melbourne 
and Hobson's Bay 5. per cent. 24 lower. In mines, East Oarn Brea and 
East Grenville declined } each, and Prince of Wales and Ohontales 4 
each. 


Tousspay, April 16.—In the share market to-day, the transactions and 
the movements in the closing prices were few and generally unim- 
portant, but the tendency of the variations in the prices was on the side 
of improvement. In British railways, North-Western advanced a 
further +, Manchester, Sheffield, and Lincolnshire a further 4, Lanca- 
shire and Yorkshire a further 1, and South-Western and Great Northern 
1 each; ditto (A stock) declined 1; and Metropolitan. and South+ 
Hastern relapsed } each. In foreign, Bahia and Pernambuco are now 
quoted ex dividend; Lombardo-Venetian recovered }; West Flanders 
and Illinois Central (shares) improved } each, and. Atlantic and Great 
Western (consolidated bonds) $; ditto (debentures) remain at 31 to 82’; 
and Erie shares (paid up) receded 4, 1n mines, t+ Oaradon, Marke 
Valley, and East Lovell are all quoted ex dividend, and Kast Wheab 
Russell, North Wheal Orofty, and United Mexican were all } better. 


Wepnespay, April 17.—In the share market to-day, dulness was the 
principal feature, giving a flat tendency to British and foreign railways, 
but other descriptions were unaltered in tone. Of the British lines, 
North-Eastern (Berwick and York) were each 4 better; North- 
Western relapsed 3, and Lancashire and Yorkshire and Manchester, 
Sheffield, and Lincolnshire } each; and Brighton; Metropolitan, and 
ditto (Extension) declined 1 each, Midland and North London } each, 
South-Eastern a further 4, and Great Western }.. In colonial, the 
only change was the quotation ex div. of Melbourne and Hobson's Bay 
In foreign, Great Luxembourg were quoted ex div.; Paris and Orleans, 
declined 1, Lombardo-Venetian relapsed }, and Illinois Central (shares) 

, Erie shares (paid-up) further declined }; and Atlantic and Great’ 
estern (debentures) closed }better, at 314 to 323. In mines, St John 
del Rey advanced 1, and Don Pedro North del Rey 4. 

Tuurspay, April 18.—In the share market to-day, the business was 
little more than nominal in amount, and the variations from yesterday's 
closing prices. were few and unimportant, except in British railways, in 
which the tendency was again towards flatness, the only advance ie 
in Bristol and Exeter, which were 1 better; but Great Northern ( 
stock) declined 1, Great Eastern 3, Brighton a further 1, Lancashire and 
Yorkshire and Metropolitan a further 4 each, and Midland a further 4. 
In colonial, no movements occurred in the final quotations. In foreign, 
Antwerp and Rotterdam receded 4, Lombardo-Venetian a further 4, 
and Atlantic and Great Western $; and ditto (debentures) further im- 
proved 4, at 32 to 32. In mines, Great Laxey and Great Wheal Vor 
improved $ each. Of the banks, London Joint Stock were } better. In 
miscellaneous, Merchant Shipping and Colonial advanced 1 each, Berlin 
Waterworks (new), Mediterranean Extension Telegraph, and. Telegraph 
Construction (15/) 4 each, and Moscow Gas and London Financial a 
further $ each; Oriental Gas maintained the advance of 4, which was 
yesterday misquoted as a decline; Scottish Marine relapsed 14; and 
Atlantic Telegraph declined 2, Anglo-American and’ Hudson’s Bay }$ 

ach, and Oredit Foncier a further 3, 
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THE LATEST OFFICIAL PRICES ARE GIVEN. 


ORDINARY SHARES 
AND STOCKS. 
Name of Company. 


NS 
cccnecesesevneness London & §.-Western, 7 per cen: 
Bristol and Exeter 


Caledonian ..orreveseoreere 09 Manch., Shef., and 


# ibe 


~ — 
SS23SSSus838 


sevens 


wot 


seees 
eeecee 
eeneee 
senses 


1 

Stock 
Stock 
Stock/ 100 
Btock 
Stocx|100 
Stock |100 
Stock} 100 
Stock|160 
Stock| 100 
Btock|100 
Gtook/100 
Stock 
Stock|100 
Btock|100 
Stock |100 
Stock} 100 


. 4 per cent... 

South York. & KR. Dun, 4p ¢ gua. 
Waterford and Kilkenny ......... 
LINES LEASED 
AT FIXED RENTALS. 

Do. 44 per cent. preference ... 
Buckinghamshire .... 
Chester and Holyhead 


arwich 4 pc shares 
Do. Woodbridge Ext. 4pr cent 
G. Western, W. Midland, Heref 


‘London and Blackwall js 
London and Chatham 44 pr cen 
London and Greenwich. 


c 
Waterford and Kilkenny ......... 
West Cormwall ccocccrserecrrerseees 


89 
494 


Notting.& Granth. Riwy. & Cnal 
Preston and Wyre 


London, Brigh 
Lendon and North-Western. 
— and South-Western. 





BRITISH POSSESSIONS. 
Atlantic and St +a encees 


eonese Great Indian Penin, guar. 5 p ct 
47% Do. do, 
Cambridge... ‘o Great Sih of « 
De. Shrewsbury & Welshpool ...... De guaranteed 4} per 
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Do. 4% per cent . 
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Scinde guaranteed & per cent . a, 


Do. Delhi do.... 
Do, 
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oe Limited, guar. 7 p 
8. Austrian & Lombardo-¥ 
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Do, 5$ per cent. Preference 
Western and N.-W. ot 
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Great Wheal Vor ( 
Grenville ...r.00rcssee eseseses: 
170a|Herod's-Foot .... 


Downs...... 
(Uny Lelant). 


zs 


14) West Bassett (L1l0gam) s.n000+. 
11 |West Chiverton . 

ijl Wheal Beseets lllogen)” 
1s ‘Wheal Buller ode. 

8 \Wheal Mary Aan ( 

584] Wheal Seton.,........ceeee 

af Wheal Trelawney (Liskeard) 
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HANK OF CALIFORNIA. — THE 
“HD "ORIENTAL BANK ae pre- 
Wess tes ch ap coc 


i dealt rendie street, April, 1867. 


‘sae COLONIAL BANK OF 
ian Sa eS vipa 
t90,0004 paid up, £437,500; reserve fund, 


tua Head office—Melbourne, Victoria. 
| London office—104 New Broad street, E.C. 
‘ Boarp or Directors 
Tod, Esq. | Andrew H. Knight, Esq. 
Manaczr—James A. Douglas, Esq. 
bravch is now open for the transaction of all 
business connected with the Australian 
Letters of credit granted or bills parchased 
for collection on terms which may be learned at 
10, New Broad street. 


® IMPERIAL OTTOMAN BANK, 
CONSTANTINOPLE 

8 ripen tok tcieates, ext Aeen- 

Gale Bacharest, Larnaca (Cyprus), Paris, 


‘The London Agency receives money on deposit for 
periods at rates to be agreed upon. It grants 
‘on Constantinople, Smyrna, Beyrout, Salonica, 
rest, and Larnaca; purchases or collects 
on those places, and undertakes the negotia- 
all Turkish Government Securities and the col- 
— wor will also execute orders through 
Lonaon cy 
of the Imperial Ottoman Bank at Salonica 
for the purchase of produce, such as Cotton, 
00 Madder roots Valonea, Opium, Gruin, &c. 
‘Terms may be soreeaee = en at. asetime 
he London Agency, No. 4 Bank buildings, bury. 
Fc. A. BRENAN, Manager, 
Wyse ik 


NTAL BANK 
HY CORPORATION. 
“Hy Incorporated by Roval Charter, 30th Aug., 1851. 
cia capital, £1,500,000; reserved fund, £444,000, 
Court or Direcrors. 
Harry George Gordon, Esq. 
> Dervrr-Cxamman—William Scott Binny, Esq. 
Bi Esq. Alexander Mackenzie, Esq 
ames Kay, Esq. | Lestock Robert Reid, Esq. 
’ Kay, Esa. James Walker, Esq. 
Charies J. F. Stua’ t, Esq., Chief Manager. 
BANKERS. 
The Bank of England, 
The Corprati cane oi Dennan an egotiate or 
m grant a 
Payable at Bombay, Caleutta, Madras, 
ylon, Hongkong, Shanghai, Yoko- 
, Maoritiua, Melbourne, and Sydney, 
be. ascertained at their 
Circular Notes for the 
f oa by the Overland Route. ™ 
th agency of parties connected w 
a the,-purchase and sale of Indian Securities, 
; phe fe custody of Indian Government Paper, the re- 
weipt of Interest, Dividends, Pay, poop: de., and 


efiecting of Remittances between the 


, 


J also receive Deposits of £100 and upwards, re~ 
at 10 days’ notice, and also for longer periods, 
cee for which may be ascertained ou application 


Office hourr, 10 te8. Saturdays, 10 to ?, 
.. Threadneedic street, London, 1867. 


pANK UF NEW SUUTH WALES. 
Established 1817. 

‘Incorporated by Act of the Colonial Legislature in 1850, 
and conurmed by Her Majesty in Council. 
Capital, £1,000,000. Reserve Fund £333,333. 
Baap Ormice—SYDNEY, NEW SOUTH WALES. 


BRANCHES. 

NEW SOUTH WALES. 

Windsor, Wagga Wagga. 
Wellington, 
Camden. 
Grafton. 
Glen Innes. 
Burrowa. 
Sofala. 


Creswick, 
Linton,: 
Echuca.! 
Mansiield. 


Adelong. 
Gundagai. 
Orange. 
Richmond. 
| Penrith. 
Goulbourn. 
VICTORIA, 
worth, 


bear 


HE AT FETT FA il 


E 
F 
8 


the Commercial Bank of Van Viemen's 
Town and Launceston, 
Directors also negotiate a ved Bills ot Ex. 
and send them for collect: drawn on any of 
ustralian and New Zealand Colonies. 
omk of Scotiaud, Stuckey's Banking 
Manchester and Liverpool;District Bank, 
south Wales [Bank, Birmingham Joint 
(Lin.ited), and the National bank in Ire- 
.orised to graut; Credits on this Bank at 
tein Australia aud New Zea- 
}| Sind,ana wail negotiate bills drawn on these Colonies. 
| ~ ly onder >i atantea Doses. 
| JOHN ©, 
No. 64 Old Broad street, London. 


fetal 
i 


THE ECONOMIST, 
QOUTH AUSTRALIAN BANKING 


Scotland, of 
pany’s offices, 54 ld Broad street. London. 
WILLIAM PURDY, Manager. 


OMMERCIAL BANKING 
COMPANY of SYDNEY, NEW SOUTH WALES. 
Incorporated by Act of “as Legislature, 1848. 


Paid oe Sanen. 
Reserve and Undivided Profits, £117,808, 
ard Cary D: ites, | Jemes Armdel You, eq 
Rich: ‘ary Dangar, james b 
Nathaniel Cork, Esq. 

Letters of Credit and Bills of Exchange are drawn 
A ee re tee ee 
branches in New South Wales, . Albury, 

B Berrima, Bombala, Bourke, B 


Carcoar, Dubbo, Goalburn, Gunnedah, Inverell, 
Kempsey, K Maitland, Morpeth, Mudgee, Mus- 


jama, 

wellbrook, Narrabri, Or: ne 

Shoalhaven, Singleton, Wi by jae 

Yass ; amt also on Brisbane, , Gayndah, and 

Maryborough, in the Colony of Queensland. 
Drafts on the Anstralian Colonies negotiated and 

collected. NATHANIEL CORK, Manager. 


T# E. LONDON AND SOUTH 
AFRICAN BANK, 
Incorporated by Charter, 1860, 
Paid-up Capital, Half a Million Sterling. 
Issues Letters of Credit, free of charge, and Drafts 
on its Branches at the undermentioned places, viz.:— 
Port Elizabeth. 


le D'Urban. 
ca Town. Pietermaritz 
ape Town. King William's 
Fort Beaufort. 


Advances made against shipments of goods to the 

“ negetiated dnd for collection, and all bank- 
n sent for 
ng business transacted. 

Interest at the rate of 4} per cent. per annum (payable 
half-yearly if desired) allowed on deposits fixed for 
twelve months. 

The rates for other periods may be known at the 
Head Office, No. 10 King William street, London, J.C. 

By order ot the Court, 
WILLIAM MORRIS JAMES, Manager. 

London, June 13, 1866. 


HARTERED MERCANTILE BANK 


of INDIA, LONDON, and CHINA. 
Paid-ap capital, £750,000. ‘oo fund, £250,000, 


Court or Digecrors. 
George Garden Nieol, Esq., Chairman. 
Donald Larnach, Esq. J. Murray Roberison, Esq. 
George May, Esq. Ellis James Gilman, Esq. 
Sir Frederick James Halli-| D. T. Robertson, Esq., 
day, K.C.B. Chief Manager, ex-officio. 
RS, 


E 
The Bank of England. ee — Joint Stock 


BRANCHES AND AGENCIES, 
Bombay Colombo Penang Shanghai 
Calcutta Hankow 
Madras Yokohama 


Kandy Singapore 
Galle Hong Kong 

The Bank n and collects Bills and grants 
Drafts payable at ite branches and agencies, and issues 
Letters vt Credit and Circular Notes. 

The Bank will undertake the agency of parties con- 
nected with India and China, the purchase auu sale of 
Indian securities, the safe custody of same, and the 
receipt of interest, dividends, pay, pensions, and other 
moneys. 

The Bank receives money on —— on which in- 
pas is allowed according to the length of time de- 
posi 

Particulars as to rates, &., can be ascertained on 
application. 

65 Old Broad street London, E.C. 


THE AGRA BANK (LIMITED). 


EsTaBLisHep im 1833.— Carirar, £1,000,000. 
Heap Urrice—Nicholas lane, Lombard street, London. 


BANKERS. 
Messrs Glyn, Mills. Currie, and Co., and Bank 
of England. 
Braneues in Edinbargh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 
Cumreyt Accounts are kept at the Head Uffice on 
the terms customary with London bankers, and interest 


noe when the credit balance dees not fall below 


Depostrs received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

At 4 per cent. per annmu, subject to 6 months’ notice of 
withdrawal. 

At 3 per cent. per annum, subject to 3 months’ notice of 
withdrawal. 

Excertionat Rarzs for longer periods than twelve 
months, 8 of which may be obtained on 
application. 

Brius issued at the current exchange of the day on 
any of the branches of the bank free of extra charge; 
and approved bilis purchased or sent for colléction. 

Sates anp Poxcnases effected in British and foreign 
securities, in East India stock and loans, and the sate 
custody of the same undertaken, 


Interest drawn, and army, navy, and civil pay and 
pensions realised. 


Every other deceription of banking business and 


RRIE Secretary. | money agency, British and Indian, transacted, 


M. BALFOUR, Manager. 


eee REEEEE 


78 Cornhill, F.C. 


HE BANK 
Paia AMBRICA~Incorponated by Royal Charter 
LETTE Seaand 


One Bteri RAN 
BS at CREDIT on ite Drescher in 


Also purchases or forwards for collection Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and gale of stock and other 
money business in the British provinces and the United 
States.—By order of the a 

124 Bishopsgate street, Within, no 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital,| 5,000,000 dollars, Paid up, 3,000,000 dollars... 
‘ourt of Directors and Head Office in Hong Kong. 
Lospon Agent—W, HR. Vacher (25 Old Broad atreet). 
Baysurs—London and County Bank. 
AGENCIES. 


Hong Kong olen Singapore 
ong a) 
Shanghai Japan, Yokohama | Bomoay 
Foochow Manilla Calcatsa 
Ningpo 

he Bank RAFTS upon, aud negotiates or 
collects BILLS at any of its agencies or branches; alsa. 
receives DEPOSITS for fixed periods, at rates 
with the period of deposit. 

In addition to fixed rates of 


KNGLISH, SCOTTISH 
AUSTRALIAN CHARTERED BANK. 

laide, Melbourne, 
the Australian Colonies negotiated : cles 
—By order ot Co tae, desuay 


or INDIA (CREDIT FONCIER INDIEN), 
Notice is b 
Gener] Meeting 
will be held at the London Tavern, Bi 
in the city of London, on Friday, the 


THE LAND MORTGAGE BANK 
Limi; 


given, that the Fourth Ordinary 
of the Sharehelders of this Company 


at One o'clock precisely, for the purposes 

1. To receive the Directors’ report and statement of 
accounts to the 3lst December, 1866. 

2. To declare a cividend. 


P. Northall Laurie, Esq., being eligible, 


for re-election. 

Notice is also hereb: ¥ 
of the Company will be : 
April, until Monday, the 29th A 
inclusive.—By order of the E 

t 


W. O. ALLENDER, Secretary. 
17 Change alley, London, 18th April, 1967. 


[HE ENGLISH AND SWEDISH 
BA} K (Limited). 
Notice is 
Meeting of this | 
Thessday, the oe, — of Fala tah Ae e'elodk in 


ordinary General Meeiing of this 
the 11th April, 1867, be confirmed, viz. >— 
1. That with a view to the dissolution of the Com- 
pany, it be wound up voluntarily. 
2. That Mr Edward Johnston and Mr John Henry 
Directors of the 


assets, 

And notice is hereby furiher given, that at the Extra- 
ordinary, General M 

following Extraordina:y 


viz, :— 

That the liquidstors already een and other 
the liquidators or liquidator of x ie the 
time being may, without any further of the 
Company, exercise any of the powers mentioned or 
referred to in the 159th and 160th sections of “ The 
Companies Act, 1862,” 

Dated this 18th day of April, 1867. 

By order of the Board, 
W. H. CLEMOW, Secretary. 

13 St Helen's place, Bishopsgate street, London. 


to be hed as above, the 
will be proposed, 





SPECIAL NOTICE. 
mente AND 


B.. wos "einen AN 


ose rapera 
154, 155, 156; 161, Minories ; 88,84, 85, 96, 87, 88, 89, 


507, eee 2, 3, Hart street. 
138, Tottenham Court road: 288, Euston road. 
COUNTRY BRANCH: 


Bradford, Yorkshire 
LAMBERT BROTHERS, 
WALSALL. 


Manvracrurers oy Gas Toses anv Firrines. 
LAP WELDED BOILER TUBES. 


() “caster ae AND TOWN 
Investments, Hunting 
PRALS RE 


Landed Estates, 
Fishing and 8 Shooting Quarters Manors, #c.— 
ISTER of the above, published on the 
a a a tee had 
on application at his Offices, 209 Piccadilly, W. Par- 
ticulars for insertion should be forwarded not later than 
the 28th of each month. 


BEST BRUSSELS CARPETINGS. 


We are now selling a fresh lot of the Best Quality of 
Brussels Carpetings. some of them at Nmvepence, and 
others at Ong SHriiive per yard under former prices. 

Reps and Damasks for Curtains, and Cabinet Furni- 
ture for houses and offices, are of excellent value and 


CHARLES MEEKING and CO., 
141 and 142 Holborn bill, 
Corner of Brooke 


street, 
Near Furnival’s inn. 
Close at 2 o'clock on Saturdays. 


MANTLES AND CLOAKS. 


36 HOLBORN HILL IS NOW 

Orman for the sale of our new stock of Mantles 

Grosgrain a eae, “4 Rp ei ae “aa 
m in varie 

and Cloth Cloaks in every phen pariaty, ana 

conn we strongly recommend for excellence in pattern, 


quality, and ches 
an MEEKING and CO., 
36 Holborn hill, 
near Fetter lane. 


BY RUYAL COMMAND. 
METALLIC PEN MAKER TO THE QUEEN. 


OSEPH GILLOTT 
iy directs the attention of the Commer- 

aa use Steel Pens, “oe incom - 

parable excellence productions, which, for quali 
material, action, and durability, wil 
can be obtained 
in the world; wholesale at the 
Birmingham ; 91 John street, 

New York; and 37 Gracechureh street. London. 


—LEA AND PERRINS’ 
HIRE SAUCE. 


RCESTERS 
condiment, pronounced by connoisseurs 
“THE ONLY GOOD saucer," 
is prepared solely by Lea and Perrins’. 
The public are respectfully cautioned 
imitations, and should see ne ne names 
are on wrapper, label, bottle, and stoppe' 
Ask for LEA AND PERRINS' SAUCE. 
*,* Sold wholesale and tor export hy the Proprietors 
Worcester; Messrs Crosse and Blackwell; Messrs 
ee eaten aoe &ec., &c., and by Grocers 


LTHBie's | S BXTRACT OF MEAT 

Carnis Liebig).—Manufactured by 
Liewies EXTRACT OF MEAT COMPANY, Limited, 
43 Mark lane sort authorised to be called 
by the above pames by Liebig, the inventor, 

is on every jar. Superior and economical 
sock for beef tea, soups, entrees, and sauces. Ex- 
tremely vseful to imvalids, persons of weak digestion, 
end children. Taken with rice, arrowroot, sago, &c., 
and agreeable and most efficient substitu:e for Cod 


DEANE TWO-HOLE BLACK PENS 


for their durability and easy 

ook are asain’ the ere, the Stock Ex- 
nts, and public 

compasies of the city of London, besides several mn] Her 
Majesty's pe Pop Raggy omy eminen. counsel, -nd the 
and larity bas 

induced eaeeiaee pete anes imitations 
of the genuine articles, useless to the 
eaenatt, purchaser, and d etna he : The publicare 

and respectfally requested nct to 

eeninear as DEANE’S GEN INE 2 eae 
BLACK P. 6, unica each each is stam 


andthe ox, at cima exactly Coane a has 
thereon # inseribed. 


varieusly coloured label, 
“@. and J. DEANE's Two-Hole Black Pens, 46 King 
William street, London bridge.” 


THE ECONOMIST. 


BRYANT AND MAY'S 


PATENT 
SAFETY MATCHES 


LIGHT ONLY ON THE BOX. 


SOLD EVERYWHERE. 


PERRY AND CO’S PATENT 


BOSTONITE 
TABLETS ann SLATES. 
s d 
PATENT BOSTONITE 0 8 TABLET, 
BOSTONITE 0 6 Do. 
BOSTONITE 1 9 . 
PATENT BOSTONITE 0 6S E 
BOSTONITE 1 0 ¥ 
BOSTONITE 1 6 i 
BOSTONITE 2 0 
BOSTONITE 2 6 
PATENT BOSTONITE 0 6 
BOSTONITE 1 0 Do. 
BOSTONITE 1 6 Do. 
Sold by all Stationers. 


Wholesale, PERRY and CO., 37 Red Lion square 
and 3 Cheapside, London. 


THE SMOKER’S BONBON 
effectually removes the Taste and Smell of Tobacco 
from the Mouth and Breath, 
agreeable and _ It is very ees ee 
some. Prepared by a patent process, from t' 
of an eminent physician, by "SCHOOLING und CO. 
wholesale confectioners, Bethnal green, ae in 
Sixpenny and Shilling boxes: post free, 7 
stamps.—Sold by chemists, tobacconists, &c. 


BOOK SLATE. 


and renders smoking 


and 14 


STARCH MANUFACTURERS TO 
H. R. H, THE PRINCESS OF WALES. 


GLENFIELD STARCH, 
Awarded the PRIZE MEDAL, 1862. This un- 
rivalled Starch is USED in the ROYAL LAUNDRY, 
and Pronounced by Her Maiesty’s Laundress to 
be the FINEST BTARCH SHE EVER USED. 
HER MAJESTY'S LACE DRESSER declares it to be 
the BEST SHE HAS TRIED, and the above Awar«, 
by some of the most Eminent Scientific Men of the Age, 
CONFIRMS ITS SUPERIORITY. 
WOTHERSPOON and CO.. Glasgow and London. 


? 
BENSON S WATCHES AND 
CLOCKS. 
By special appointment to 
H.R.H. THE PRINCE OF WALES. 
Prize Medal, Lendon, Class 33; Dublin, Class 10. 
WATCHES—Chronometers, Keyless, Repeaters, Chro- 
nographs, &c. 
CLOCKS—For Dining and Drawing Rooms, Carriages, 
Churches, &c. 
J EWELLERY— Specialities in Monograms, Crystals, 
Diamonds, and Fine Gold. 
PLATE, and = of ART in Bronze, by leading 


PRICES and Descriptions, see Illustrated Pamphlet 
post free. 
Watches and Clocks sent to all parts of the world. 
J. W. BENSON, 25 OLD BOND STREET. 
Steam Factory and City Show 
58 axp 60 LUDGATE HILL. 
Paris Exhibition, 1867, English Sect‘on, Class 23. 


ENNON AND CAPE, STOCK AND 


Share Brokers, 136, Pitt street, Sydney, New South 
Wales, Officiul brokers for the sale of New South Wales 
Public Securities, in the colony of New South Wales, as 
per annexed cepy of new South Wales Government 
Gezette Notice, pndertake the investment of eapit»! in 
Government or Local Companies Debentures, and Joint 
Stock Companies, or on mortgages, upon advantageous 
terms; undertake the agency of parties connected with 
the colony, in collectinz and remitting dividends, rents, 
&c.; and undertake every description of financial 
agency business. 


(Copy.) 
“The Treasury, New South Wales, Dec. 22, 1966. 

‘“* His Excellency the Governor, with the advice of the 
Executive Council, has been placed to approve of the 
appointment of Messrs Lennon and Cape as the official 
brokers for the sale of Public Securities in this colony, 
on account of the Government. 

(Signed) “GEOFFREY EAGAR.” 


7 
OTHIN G IMPOSSIBLE.— 
i greatest and most useful invention of the day, 
AGUA AMAKELLA.~Menar JOHN GOSNELL and 
7 pemeen 93 Upper hames 
street, London, olen >. or respect- 
fully offer to the public this jae marvellous fiuid, 
which gradually restores the human hair to its 
pristine hue—no matter at what age The Agua 
Amarella has none of the properties of dyes; it, on 
the contrary, is beneficial to the system, aml when 
the hair is once restored one application per munth will 
keep it in perfect coiour. Price one guinea per bottle; 
half botiles, 10s 6d. Testimonials from aristes of the 
highest order and from individuals of andoubted ne- 
spectability may be inspected. Messrs John Gognell and 
Co. have been appoiuted perfumera to H.4.H. the 
Princess of Wales 


[April 20, een | : 


368 WARD'S PALE SHERRY, 3 


Fit for a Gentleman’s ‘Table. ; 
BOTTLES AND CASES INCLUDED, | 
Post Orders on Chapel street, 8. W. 


({HABLES WARD AND SOX 


(Established upwards of a Century.) 
MAYFAIR, W., LONDON, 


36s WARD'S PALE SHERRY. : : 
KINABAN St LL WHISk if 
, 1965.—This 


—DUBLIN EXHIBITION, 


y 

ALLSOPP'S PALE OR B 

ALE.—Messrs 8. AL! and SONS 
inform the Trede, that t are now 
for their SEASUN-BREWED PALE ALE, in © 
18 Gallons and ed, at the Brewery, 
on-Trent, and at the Branch Establishments, 

Messrs ALLSOPP and SONS take the o 

announcing to private families that their Ales, sos 1 
recommended by the medical profession, may be. pre 
cured in Draught and Bottles, genuine, from all i 
most respectable Wine and Beer Merchants and 
Victuallers, on “* ALLSOPP'S PALE ALE” 
specially asked for 


% 
GALOM’S NEW OPERA AN 
FIELD GLASS and the RECONNOITRER 

LASS, price 10s 10d (sent free), the best 8! 
glass in the world. The Marquis of © 
“ "The recconnoitrer is very good.” Earl of B 
bane—*' I find it all you say and wonderfully 
ful for so very small a glass." Earl of Cai 
is a beautiful glass.” * Rev. Lord Scarsdale 
of it.” Lord Gifford—* Most useful.” Lord Gareaghdl 

tH aeey good.” ee Sir Digby Caples 
risingly good for its price.” Sir y a 
vee es complete satisfaction, and is 
good.” Major Starkey, of Wrenbury 
powerful as that for which I gave £5 5s. 
Sendey, Royal Small Arms Factory, Enfield—* 
found it effective on the |,000 yards range.” F, Ri 
Fawkes, of Farnley hall, Es «q.—“ I have never 
met although I have tried many, a glass co 
so much power, for its size, with so much clear 
Tue Firup—“ We have carefully tried it at 
yard rifle range agaicst all the song quest 
members of the corps, and f it fully equal to 
those present, although they had cost more than 
times its price.” NoTss anD QuERtes—“ Whati 
ing tourist will now start without such an ind 
compavion toa pleasure trip?" Caution —The 
success of this instrument has given rise tovile 
worthless imitations. The celebrated Hythe 
shows bullet marks at 1,200 yards, and men at 3) 
31s 6d. All the above glasses, 
registered Trade-Marks, “ Salom,’’ 
~ “ Hythe,’ are only to be “had direct from 
and Co., 137 Regent stree*+, London, W., and 98 Pr 
street, Edinburgh. No agents of any kind an 


CARSONS’ 
ANTI-CORROSION PAINT 


Patronised by 
The British, Indian, and Colonial Governments, 
6,000 of the Nobility and Gentry, 
Railway and Canal Companies, 
Colleries, Iron Masters, dc. 
It is extensively used for all kinds of 


t-Door Work, 
And is proved, after a test of '7Q@ years, to surpass any} 


other paint. 
, 
CARSONS’ PAINT 
Is especially applicable to 
Iron Roofing, Park Feneing, Farm and other Build ] 
Bridges, eins. Farm Implements, Carts Fl 
Wag ns, Gates, &., &., and all exposed work, aa@) 
where adapted a 
Saving of more than 50: per cent. 
may in the end be safely reckoned upon,.as not only 
it cheaper in the first place when purchasing, but 
twice as long as any other paint, and 
CaN BE Lap = BY UNSKILLED LABOUR. 
er 
ewt. 
White, or light stone Bright, or dark —_ 
Bath stone a Chocolate........ 
Cream colour 
Light Portland stone 
Portland stone ...... 
Bull ...,.cccsoeceees 
Oak coloar .. ; 
Lead colour........ a tee 
Prepared Oil Mixture for the ‘hanti-Corcosion: 
Oils, Turpentine, Varnishes, Brashes, &. 


CARSGONS’ PAINT 
For Pusiic Epurices, Maxesons, ViLLas, 
and every kind of Brick, Stome;. Compo, &c., 3 
rivalied, and it is the oniy paint that will 
resist the rays of the: sua upom 
CONSERVATORIRS; GREENHOUSES, 
3 CWT free to all stations imBngland and Wales 
most ports-of Ireland and Scotiausl. 
Patterns andi Deatincniats sent post free, 


WALTER: CARSON AND SONS, 

La Bunz Savauer tome 
LUDGATE HELL, LUNDON, B 
Three doors East of Railway Viadset.) No ao H 


| 
| 
] 


- 
| 
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